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30,000 
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16,000 
12,250 
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62,500 
43,750 
11,440 
375,000 
20,000 
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IS UNSETTLING 
FOR BUSINESS 


Downward Readjustment of 
Prices Affects the 
Demand 


EFFECT ON LABOR 


Lower Prices For Product Will 
Bear on Return to Workers 
and Affect the Position of 
Other Commodities 


By A. R. KENNEDY 
Editor, “Canadian Machinery.” 


Business is hardly going begging 


. in the steel world for want of bidders 


for it. Orders that would hardly 
get a respectable hearing in the war 
months are looked upon with con- 
siderable favor just now, and there 
is not much business showing that 
has a chance to get away with- 
out a certain amount of competition. 
Steel men the world over know 
that buyers like to drop their booked 
orders when the market starts to de- 
cline. Hence the recent reductions 
announced in United States have two 
effects. They were made to stimulate 
buying, but in some respects they 
have the effect of causing the pros- 
pective buyer to ask, “When is the 
hext reduction going to be made?” 
These price concessions, though, 
ought to have the effect of bringing 
about a narrowing down of the mar- 
gin that exists between buyers and 
sellers at the present moment. Until 
they are brought closer together 
there is not much chance of a very 
great volume of business appearing 
on the books of the steel mills on 
either side of the border. : 


Just now the steel men of United 
States are feeling the competition of 
British firms, and British represen- 

Continued on page 2 
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FREE TRADE IDEA IN 
| UNEXPECTED PLACE 


Certain Large Manufacturers Look With Longing at 
the American Field—Want 
Larger Mart 


Smaller Firms Fear Dislocation—Tariff Gossip From 


Canadian Capital 
Us. ment, particularly in their relation to manufacturing and the tariff, 


appears in a special to the Toronto Star from Ottawa. In effect it proposes 
absolute free trade with the United States, and shows its advantages to 
both countries. 


The Star is the President of the Council, Hon. Mr. Rowell’s chief 
organ, and the writer of the “special” is supposed to be Main Johnson, 
late secretary and propagandist for Mr. Rowell. This publicity propaganda 
for Mr, Rowell led to criticism in the House-last session and he resigned 
and joined the Star. He is doing easily the strongest specials on that paper, 
and through his experience and old connections he has been able to give 
It is but natural that 
his relations with his old chief should still be most friendly. 

The question now arises whether the article which we reprint below 
is a straight announcement of Mr. Rowell’s new policy or merely a “try- 
out,” or does it come exclusively from the restless mind of the president 
of the Star, J. E, Atkinson, naturally a free trader and a general intriguer. 
It will be remembered.that Mr. Rowell and he were accused in the House 

‘by Hon. Mr. Murphy with plotting the downfall of their leader, Sir Wilfrid 
Laurier. The day after the latter’s defeat in 1917, Mr. Atkinson began 
intriguing on the other side, and put out a feeler,*dated from Montreal, 
advocating Laurier’s being taken into the new Ministry. It created such a 
storm of indignation against Mr. Atkinson personally that the matter was 
instantly dropped. 

It is generally understood that some of the Star’s most powerful friends 
would welcome free trade with the United States. They have expressed 
themselves to that effect. They believe that their own interests would be 
greatly benefited, directly and indirectly, through a great growth in Cana 
dian population and industry. 

Whatever the object the situation should ,be closely watched. The 
article is as follows: 


Ottawa, Jan. 3—Can there be a compromise between East and West on the 
tariff question? This is a subject which never loses its interest for Ottawa these 
days. It is one of the key-questions of contemporary Canadian politics. 

The more immediate issue is—will there be a compromise between high and 
low tariff men at the pending session of Parliament? The more remote but 
deeper problem is—quite apart from the present moment—is there any permanent 
line of collaboration between the two schools of thought? 

On the first point, the suidence-ia-sopBicting.The- Cabinet itself seems to be 
“willing to continue te sink controversial matters for another year. The country 
is not so unanimous. A large section undoubtedly favors prolongation of the 
truce. On the other hand, there is another section which believes the day of com- 
promise, re.resented by a coalition Government, to be past. Among the latter, 
some are none teo unselfish in their motives, while others genuinely believe that 


a sharper conflict of opinion and a hammering out of ideas would be beneficial 
to the State. 


NDER the above headings, what looks like a very important pro- 


Submerging Differences BN 
All this uncertainty in the public mind will be reflected among private members 
of the House, even on the Unionist side. Whether they will deliberately submerge 
the differences, and co-operate on matters of general acceptance, or whether 
they will vote as they and their constituents really feel, will largely determine 
the character of the session and the position of the Government. 


On the more fundamental aspect of the tariff, and the possibility of a policy 
which would be rea!ly national, and not geographically sectional or belonging to 
any one class of the community, the chances are against an agreement. There 
are those who seek a meeting ground, and a few who believe they have found it, 
but the average man doesn’t see how the farmers of the West, represented by 
the definite Winnipeg program, and the manufacturers of the East, can co-operate, 
without one or other giving way on essential points. 

The farmers of Ontario, it is also pointed out, have greatly strengthened their 
organization, and are rapidly wheeling into fighting line. The union between 
them and the Western farmers will mitigate the * geographical divergence of 


East and West. 
Re-Analyzing Tariff 


A beneficial result of the whole controversy is a fresh and close examination 
of the philosophy and economics of the tariff question. And, in the adjustment 
of thought, there is emerging one viewpoint which, whatever else it may have to 
cecommend it, reveals a note of confidence in Canadian ability. 


Conversation with a number of manufacturers, as they come and go in the 
capital, shows this question being raised with interesting frequency—why should 
Canadian industry be limited to a market of seven million people? Why shouldn’t 
it “have a try” at the States, with its additional hundred million? 


These men realize that to secure access to’ the American market, the Canadian 
market would have to be thrown open to competition from the South. This 
prospect isn’t the bogey it was before the-war. Canadian industry, in a supreme 
emergency, surprised even itself by its flexibility and efficiency. With such qualities, 
why should it fear American competition, or at any rate, why shouldn’t it face 
this competition for the sake of the tremendous new and contiguous market which 
would be opened up? 

Smaller Men’s Position 

At present, it is only the larger manufacturers whose thoughts are even turning 
in this direction, but it is predicted that smaller men, too, will see that the new 
system ultimately would benefit them. 


One powerful argument against free trade in North America is the temporary 
dislocation which almost certainly would ensue, and which, it is feared, would 
ruin smaller Canadian firms. % 

If this first period could be passed safely, the net result, it is ater would be 
of very great advantage to the country and-to all those engaged in its business, 
manufacturing or commercial. 

It is not only that Canadians then would have a market of 110,000,000 on 
this continent instead of 7,000,000. American manufacturers also would be at- 
tracted to the southern fringe of Canada which offers water powers and other 
natural inducements, and which has the additional lure of being a comparatively 
virgin field. They could supply New Orleans and San Francisco from Welland as 
well as from Buffalo. Now, from Welland, they would only supply Canada. 

Under free trade, after the preliminary time of adjustment, its advocates 
claim that the southern belt of Canada would become as thickly populated as 
the northern section ef the States, and that the general prosperity of the country 
would be increased tremendously. 


This is not a practical issue to-day, but its appearance, even as a possibility, 
in the mind of certain ambitious Canadian manufacturers, may be the germ of 
an idea that will grow. 


Ener 


PROFITS OF N.Y. BANKS 


nouncement on the future course of Canadian trade and develop- | 


Less Than 1% Per Cent. on Funds 
Actually Employed 

NEW YORK.—A tabulation of the 

earnings of the National Banks in 

New York City published in the “Fin- 

ancial Age” of December 7th shows 


‘| that out of thirty-two National banks 


in the city only three earned more 
than 2 per cent. on their loanable 
funds. Twelve earned from 1% to 2 
per cent. Twelve earned from 1 to 


1% per cent. and five earned less than | 2D 
re to take ac-} 


one per cent. 
In considering 


z 


Se, 


count only of the percentage earned 
on capital stock, which may be twenty, 
thirty or fifty per cent., according to 
the ratio of capital to net funds, and 
if the price of bank stock was always 
at par the profits would indeed be 
large, but it is safe to assert that at 
the prevailing quotations for these 
shares the income on the investment 


is reduced to 4 or 4% per cent. 


The capital stock of a bank is usu- 
ally.a small proportid®& of its loan- 
le funds, its depositg being the 
major part, and the real test of a 
bank’s earning power ig, how cheap 


DEVELOPMENT 
OF WEST HINGES 
ON RESOURCES 


Coal and Timber Limits 
Will be of Great - 
Value 


ALBERTA AND B.C. 


Some Problems of the Immedi- 
ate Future—Soldier Settle- 
ment, Labor, Seed Grain, 
Feed For Stock, Etc. 


By F..W. CRANDALL 
Farming Specialist with large interests in 
Alberta 


CALGARY—The one. great subject 
of development in the west hinges on 
natural resources, and Alberta and 
B.C. certainly are blessed with a very 
large area of valuable coal and timber 
limits. There has been a very lively 
enquiry on the part of eastern capital- 
ists for both coal and timber, and 
some large syndicates have been or- 
ganized for handling these commodi- 


ties, So far as coal is concerned 
Alberta has byt been tomched and 
there yet remain tens of thousands 
of acres of excellent coal deposits 
within easy distance of present trans- 
portation and easily mined. This coal 
is of a quality for both domestic and 
steam purposes, and the actual con- 
ditions for taking it from the ground 
are ideal. I look for very great ac- 
tivities in this line to develop during 
the coming season. So far as tim- 
ber is concerned, there seems to be 
almost unlimited demand for first- 
class timber limits. On account of 
the railways, not only in Canada, but 
of the States, using the very mini- 
mum in number of ties during the 
past four years of war hs , the 
railways of the Sella Pane 
tion where millions of ties will ‘be 
required and these will be produced 
in large quantities in various parts 
of B. C. along established transporta- 
tion lines. Then in the great recon- 
struction which will be entered into 
all over the country, millions of feet 
of timber and lumber will be required, 
and this taken in connection with 
the tie production will require large 
tracts to produce. 

It is probable there never was a 
time in the history of Western Can- 
ada when the enquiry for timber 
tracts was as lively as at the present 
time, and the prices which are now 
being asked for such limits are in 
many cases double and in some cases 
four time’ the prices that were asked 
for these same tracts two or three 
years ago, afd it would seem by the 
lively enquiry for suitable tracts that 
the end had by no means been reached 
yet. 

Soldier Settlement 

The Press has given considerable 
attention to various land settlement 
schemes for the benefit of returned 
séldiers, and commitees have been 
ransacking Alberta and Saskatchewan 
and parts of British Columbia for 
suitable locations. I have had severai 
discussions with these committees as 
well gs with individual soldiers who 
have made investigation, and find a 
great feeling of disappointment on 
their part as to the quality of any 
lands which are subject to such settle- 
ment, and also as to their availability 
so far as transportation is concerned. 
Much of the land that was suggested, 
that is, some of the large leases or 
lands that have been used for stock, 
have been provéd to be too dry to 
undertake general and mixed farm- 
ing. 

The most feasible proposition so 
| far suggested are lands in north cen- 
tral Alberta extending towards the 
Grande Prairie and Peace River Dis- 
tricts, even well into British Columbia. 
| There are large areas of suitable 
lands in these districts, the one great 
drawback being that they are too 
far removed from present transporta- 
tion. If the Government would direct 
its attention to these north lands and 
see to it that railways were construct- 
ed now, which must ultimately be the 
case if these lands are settled, it 
would help to solve this very import- 
ant problem. 

Regarding the assistance on the 
part of the Government to the soldier 
settlers, there dre grave fears that 
this will not only work a hardship to 
the Government but will not be of 
any material benefit tu the soldier- 
settler whom it was intended to as- 
sist. No doubt in some instances it 


AN 


{ 
from the conversation of the lar.e 


number of returned soldiers-who had 
intended to avail themselves of this 
they will not be materially benefited 
by such assistance, and I am led to} 
believe ‘that the Government would 
have very great difficulty in keeping | 
up the system of inspections neces- 
sary to handle a proposition of this 
kind. 


Settlers From United States 

There is every reason to expect a 
large influx of settlers from the 
States to enter into farming occu- | 
pations as soon as the spring opens 
and the various real estate operators 
are making every preparation to 
handle them when such time arrives. 
There is a belief,: however, that not 
a great activity will develop until 
after we have our spring rains. Just | 
as many are somewhat pessimistic as 
to the present condition of the soil 
and will not act until assured of suf- | 


Continued on page 7 


NEW PRESIDENT 
DOMINION BRIDGE 


G. H. Duggan Succeeds Phelps 
Johnson—Royal Bank - | 
Interests 
By Staff Representative 
MONTREAL.—The announcement | 
of the large receipts from the Quebec 
Bridge in the annual statement of| 
profits was one of the surprises that 
developed at the meeting of the share-| 
holders this week, but perhaps a 
greater one resulted from the meet- 
ing afterwards of the new directors 
when the president asked that his 
resignation be accepted, and in his 
place the vice-president and manag- 
ing director, G. H. Duggan, was 
chosen. Phelps Johnson had asked, 
after the Quebec bridge was finished, 
that he be allowed to retire for a 
long rest, but he contizued until the 
meeting-was over,-and remai; s 
as a member of the Board 6 
--H. H. Vaughan, vice-prds 


i 





as a member of the Board of Direc- 
was on the old board. The othér vice- 
president is W. F. Angus, as before, 
so that there are only two vice-presi-| 
dents in place of three as before. 


The promotion of Mr. Duggan to 


the presidency has. suggested a 
greater interest of the Royal Bank in| 
bridge affairs in future. Mr. Dug- 
gan is one of the directors of the| 
Royal Bank, and a few months ago| 
C. E. Neill, general manager of the} 
Royal, was elected to the board. A 
third Royal Bank man is A. J. Brown, 
K.C., who is a member of the Board 
of Directors of the Royal Bank also. 


PAINTS AND VARNISH 


Aggressive Action Looking to Export 
Trade in Europe 

MONTREAL. — At the annual 
meeting of the Canadian Paint, Oil 
and Varnish Association it was indi- 
cated that the association means to | 
anticipate a share of overseas busi- 
ness when the question of appointing 
a special representative to visit 
France and Belgium was introduced. 
Steps were taken to. approach the 
Federal Government at once, for it 
was thought best to work in har- 
mony in any plans that might be 
arranged. As a result a committee | 
was appointed to take this matter 
in hand and results will depend upon 
the report that the committee is able 
to return to the association at a meet- | 
ing to be héld later. 

The election of officers for the cur- 
rent year resulted in the return of| 
George Hendersor as president, Wal- 
ter Ramsay, vice-president; L. F. 
Monypenny, second vice-president, 
and Messrs. D. Christie and A. C. 
Pendray as directors. George M. 
Edwards was re-elected as secretary. | 





MODERN PAPER BOX CO. 


Reorganization of Guelph Concern— | Canada; 


P. H. Secord, President 


GUELPH.—The Modern Paper Box | livestock. 


Co., Ltd., has recently reorganized. 


New capital has been interested and |and these minor 


| ance. 
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FIELD CROPS WERE 
$250,000,000 MORE 
IN 1917 THAN 1918 


Higher Range of Prices Big 
Factor in Farm 
Income 


'TOTAL OF $1,396,000,000 


Live Stock, Animal Produce, 
“Poultry, Etc., Are More Than 
Double the.Field Crop 
Figures For the Year 


By F. M. CHAPMAN 
Editor “Farmers’ Magazine” 


The value of Canada’s field crops 
for 1918 will total $1,396,000,000, an 
increase over 1917 of some $200,000,- 
000. Thus agriculture stands pre- 
eminent in the wealth of Canada. In 
1917 we passed the billion mark in 
values of field products. It was felt 
that because of the short wheat crop 
1918 would fall below the high levels 
of the preceding year. It is gratify- 
ing, therefore, to find from an exam- 
ination of the returns that the 1917 
lead has been beaten by over $250,- 
000,000. 

Values of field crops in the majority 
of the cases have been higher than 
in 1917. In the fodder crops we find 
a large yield of hay and clovers with 
values fully 50°per cent. in excess of 
the previous year. Canada had an 
immense crop of oats of first-rate 
quality, so with barley, which has 
been showing a recent decline in 
price but which* decline is likely to 
be arrested soon by the swing of this 
grain to the ever-open chanels of live- 
stock feed. Hogs remain high and 
barley is Canada’s standard hog feed.« 
The livestock prospects outside»Can- 


jada. and the efforts being made to 


nd markets are recent evidence 
ing Premier Borilen’s of - tv fin- 
ance Rumania’s purchase of foo, all 
hold out promises of fut 
ity along tue live stock route, 
An examination of the various field 
crops of Canada shows something like 
the following: 
Bush., 1918 Values, 1918 
210,315,000 $442,000,000 
456,735,000 320,000,000 
83,262,000 75,000,000 
3,937,000 13,770,000 
BYGick eh ccs 10,375,000 
Peas 4,385,000 
Buckwheat . . 11,470,000 
Mixed Grains.. 32,307,000 
Ie ide inte 7,695,000 
Corn ... 6,946,000 


Wheat 
Date ome ww 0° 
Barley .. 


Total values $966,921,000 
To this we have to.add the totals 


of the root and fodder crops which 
in a livestock country like Canada, 
assume an ever increasing import- 
These are estimated quite ac-— 
curately, we opine, at the following. 
The acres in all returns in 1918 are 
the highest on record. 

Crop Yields, 1918 Values, 1918 


Bus, 

105,000,000 $100,000,000 
120,000,000 50,000,000 
Tons 
16,000,000 + 250,000,000 
3,900,000 
180,000 
450,000 


Potatoes 
Roots .. 


Hay & Clovers 
Fodder Corn.. 
Sugar Beets - 
Alfalfa .. 


Total values roots, ete.. $429,900,000 
On Basis of Values 

Many items exceed last year’s in 

values. Most items exceed in produe- 

tion. A few items show decreased 


ivalues, as beans, peas, potatoes and 


roots, while hay, sugar beets, wheat, 
oats and rye show increased values. 
Comparing our field crop productions 
of 1917 with 1918, the showing 1s 
very favorable. 


Total field rcops, 1917.. $1,144,636,000 
Total field crops, 1918.. 1,396,821,000 


Including Live Stock 

Nor do these items take into ac- 
count the tobacco, the small vege- 
| table crops, the intensive market 
|garden crops or the fruit crops of 
nor does it deal with the 
leggs, bacon and deiry products and 
If we estimate the value 
of Canada’s fruit crops at $5,000,000 
| truck crops at an 


there has been a re-adjustment of |equal amount, and following up the 


stock. The entire holdings of E. E. 
and J. P. Hale, the former promoters, 
have been purchased outright. P. H. 
Secord, of Secord & Sons, Ltd., Brant- 
ford, is president, and R. Bruce Lang, 
superintendent of Taylor-Forkes Co., 
Ltd., Guelph, is vice-president. 

C. N. Hall, formerly of Galt and 
Dundas, is the new manager and the 
sérvices of J. H. Smithers have been 
retained as superinténdent. The com- 
pany specializes in “safety first” egg 
cartons and folding paper boxes for 


all purposes. 


livestock, we arrive at 
tetal agr!- 
like the 


values of 
other tables of Canada’s 
cultural wealth something 
| following: 

if. Item 

| Grain crops 

| Hay and roots 

| Fruit and vegetable .... 
Animal produce 
Livestock 
Poultry ...- 


*Grand total agric. wealth $2,803,921,009 


*Not including realty and other cap! 
tal wealth. a 


Value, 1918 
966 
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‘BANK OF MONTREAL 


Established Over 10) Years 


- - - - - - $16,000,000 
Rest - -~ = p $16,000,000 


Undivided Profits, $1,901,613 
Total Assets - - $558,413,546 


SAFETY DEPOSIT BOXES 


For the safe-keeping of Victory Bonds, se- 
curities and other valuable papers SAFETY 
_ QEPOSIT BOXES are conveniently located at 
the YONGE AND QUEEN STREETS BRANCH, 


and also at the WEST TORONTO BRANCH, 


‘ Throughout Cansds and Newfonndiand 
Branches and Agencies { Ree York. Chicage and Spokane in the United States 
: and Mexico City. 


THE MERCHANTS BANK 


Head Office: Montreal OF CANADA Established 1864, 


$7,000,000 Total Deposits (Oct., 1918) .$132,000,000 
Reserve Funds .........++++$7)437,973 Total Assets (Oct., 1918). .$165,000,000 


President: SIR H. MONTAGU ALLAN, €.V.0. | 
Vice-President: K. W. BLACKWELL Managing Director: E. F. HEBDEN 
General Manager: D. C. MACAROW, 

Supt. of Branches and Chief Inspector: T. E. MERRETT 


COLLECTIONS FOR BUSINESS HOUSES 


This satisfactory service which The Merehants Bank 
renders to Business Houess, in the matter of col- 
lecting Notes, Drafts, and other financial paper, is 
due to the number and strategic location of its 
branches throughout Canada, and the efficient system 
in force. 

Special attention is given to collections; returns 
are promptly made and credited; losses are often 
prevented by the care and thoroughness with which 
we do this part of our work. 


| Standard Bank of Canada 


QUARTERLY DIVIDEND NOTICE NO. 113 


i Dividend at th te of THIRTEEN PER CENT. 
San ANNUM cnoo Sapient "stock ae’ this Bask hee this day been declared for 
the quarter ending 31st of January, 1919, and that the same will be payable at 
Head Office in this City, and at its branches on and after SATURDAY, the Ist 
day of February, to Shareholders of record of the 23rd of January, 1919, 

The Annual Genera! Meeting of the Shareholders will be held at the Head 
Office of the Bank in Toronto, on Wednesday, the 26th of February next, at 12 
o'clock noon. 

By order of the Board, 

Cc. H. EASSON, 
General Manager. 
< Toronto, December 20th, 1918. 
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The Dominion Bank 
HEAD OFFICE - - TORONTO 


SIR EDMUND B. OSLER - President 
W. D. MATTHEWS - Vice-President 
Cc. A. BOGERT - - General Manager 


THE LONDON, ENGLAND, BRANCH 
Of the Dominion Bank at 73 Cornhill, E.C. 


Conducts a General Banking and Foreign Ex- 
change Business, and has ample facilities for 


handling collections and remittances from Canada. 
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UNION BANK of CANADA 


Established 1865 
HEAD OFFICE 


Paid-Up Capital - $5,000,000 


WINNIPEG 


THE FIN ANC 


WARNS AGAINST 


PATERNALISM 
BY POLITICIANS 


Sir Herbert Holt Gives 
Straight Talk at Royal 
Bank Annual 


CONTINUED GROWTH 


Announcement of Increase in 
Capital Accompanies Plans 
For Expansion in Many 


Foreign Fields 


An encouraging spirit of optimism 
as to the future of Canada pervaded 
the remarks of the three men who 
stand chiefly for the Royal Bank of 


Canada before the public at the an- 


nual meeting this week: the presi- 
dent, Sir Herbert Holt; vice-president 
and managing director, E. L. Pease, 
and the general manager, C. E. Neill. 
In concluding his address, Mr. Neill 


used these words: “We must now 


grapple with the problems of a period 
of deflation and reconstruction, and 
we must do so with the strong con- 
viction that no serious difficulty will 
be encountered in surmounting them.” 


One warning note of a national 


character was sounded by Sir Herbert 
that will be re-echoed by the sound 
business men of the country. It was 
against the taking over of successful 
organizations, that had developed un- 
der individual control and _ placing 
them under inexperienced political 


executives. His words were ag fol- 
lows. 

“Since the signing of the armistice a 
marked tendency has been evident on 
the part of thgse in authority in Eng- 
land and the United States to extend the 
system of paternalism, which was only 
approved as @ war measure. Organiza- 
tions which have attained maximum effi- 
ciency through individual enterprise and 
experience will now likely pass under 
the control cf inexperienced political 
executives and unenterprising officials. 
At this time when the need for national 
economy was never greater, it seems im- 
perative that administration should be 
left in the hands of the most capable 
with governmental assistance whenever 
it can be usefully extended and govern- 


mental regulation wherever public in- 
terest demands.” 


Qne president saw no reason for 
apprehension over the serious econo- 


mie problems that now faced Canada. 


“The sudden collapse of Germany and 
her Allies,” he said, “has brought us face 
to face with the grave economic prob- 
lems which had been foreseen. Not only 
must several hundred thousand fighting 


men be reabsorbed into civil life, but an 


industrial army must be transferred 
from the manufacture of war materials 
to other lines ef production. Moreover, 
before the war-financing is completed, 
it is estimated that our- national debt 
will exceed $1,800,000,000. In addition, 
we must provide for an annual pension 


loan of approximately $30,000,000. 
“Such an outlook would have been 
viewed four years ago with widespread 
pessimism. To-day it is met with con- 
fidence, well founded upon abundant nat- 
ural resources, demonstration of ability 
to adapt ourselves to unusual conditions, 
and wonders performed during the times 
of war through organization and skilful 
leadership. In spite of the drain on our 
man power, industrial efficiency is high- 
er than in 1914 and capacity for produc- 
tion has increased; while many enter- 


prises which were then feeling the stress 
= jhard times are now firmly establish- 
ea. 


Sir Herbert commented on the ter- 
mination of thé Business Profits War 
Tax on the ground that “if labor is 


to be given its ful opportunity the 
capital which finds employment for 
it must not be hampered.” 


Increase of Capital 


a 


In making the anouncement, E. L. 
Pease, managing director of the bank, 
declared that the extension of Can- 
ada’s export trade was vital to the 
commercial self-preservation and fu- 
turé. economic welfare of the country. 
“Only by creating a large favorable 


balance of trade can we hope to meet 


the interest on our foreign debt,” he 
said. Canadian banks could effective- 
ly aid our export trade by establish- 
ing branches in foreign countries, and 


supplying information to the Cana- 


dian exporter. British banks existed 
in almost every foreign country and 
had proved a powerful factor in the 
development of Great Britain’s world- 
wide trade. Germany’s trade was 


promoted by her banks, and Ameri- 


ean banks, .he declared, are rapidly 
establishing foreign branches. 

This policy would not mean that 
Canadian deposits would be diverted 
to foreign fields; the contrary was 
the case, for the foreign deposits, of 


the Royal.Bank had always exceeded 
the foreign commercial loans, the 
present excess being $15,000,000. In 
the fifteen years’ experience in Cuba 
and other countries the losses had 
been infinitesimal (less than in Can- 
ada) because the business represent- 
ed chiefly the movement of staples, 
and there was little accommodation 
paper. Canada’s trade had benefited 
by these branches. 


There had been a special trade and 


commerce committee sent to London 
to secure special business from the 
Allies during the period of recon- 
struction, which would mean genuine 
prosperity for several years, “but be- 
yond this we need to promote per- 
manent trade relations with South 


America, the Orient, and other por- 
tions of the Empire. 

“We have every confidence that the 
Trade Mission established in London 
will be able to secure for ys a share 
proportionate to our sacrifices in the 
business arising out of reconstruction 
work in the devastated countries. Ar- 
rangements donbtless will be made for 
an equitable distribution of orders in 
Canada and inese will require financial 
support fron all the banks similar to 
that accorded to munitivuy and other war 
contracts.” 


With the extension into South 
America the Royal Bank has the field 
pretty well covered in that portion of 
the world. The addition. of Brazil, 
Argentine and Uruguay makes a total 
of five countries in South America 


where the bank is represented by 


branches. The FINANCIAL -POST 


understands that in a short time 
there will be another branch opened 
in Guadeloupe, Martinique, and the 
French West Indies. 


~ Development of “Guilds” 


Mr. Pease went -on to draw atten- 
tion to a new development that was 
taking place in the method of secur- 
ing business for manufacturing 
firms, a co-operative system to some 


extent, through the establishment 


of guilds among the various trades, a 
combination for the*sake of reducing 
the cost of selling. This was being 
advocated strongly in England, and 
the Webb law in the United States 
allowed such combinations, which, if 
they had taken place for domestic 


business would have come under the 


trust laws, and have been illegal. 
Selling agencies also were being es- 
tablished that carried on investiga- 
tions in outside markets and sold 
goods at a minimum of expense. 


LABOR BIG FACTOR 
IN COST OF STEEL 


An Increase in Pay to Steel 
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BIG PROFITS AND 


HIGHER DIVIDEND 
FOR UNION BANK 


Increase of Capital to the 
Shareholders Also 
Announced 


BIG CURRENT LOANS 


Extension of Credits to Current 
Business Outstanding Feature 
of Statement—Deposits 


~ Much Larger 


The fact that the Union Bank of 
Canada earned 16.48 per cent. on its 
eapital during the year ending No- 
vember 30th last, as compared with 


15.26 per cent. in the 1917 year, and 


a pre-war high record of 15 per cent. 


in 1913, provides justification for the 
announcement at the annual meeting 
of the shareholders held at Winnipeg 
on Wednesday of this week that the 
next dividend would be at the rate 
of 10 per cent. per annum. Further, 
the important statement was made by 
the president, John Galt, that it had 
been decided to issue the remaining 
$3,000,000 of authorized capital to the 
shareholders at $160, bringing the 
total paid up capitalization to $5,- 
000,000. At the same time the share- 
holders approved of an increase of 
the authorized capital from $8,000,000 
to $15,000,000. 

The Union Bank has paid nine per 
cent. dividends to its shareholders 
since the close of 1912. - In the pre- 
vious two years eight per cent. was 


paid and in earlier years it was seven 
and a quarter per cent. 


The earnings record for the past | 


nine years is as follows: 

% on 

Earnings. Capital. 
$824,174 16.48 
763,464 15.26 
651,183 13.02 
659,688 13.19 
712,440 14.24 
750,095 15.00 
706,832 14.40 
662,437 14.68 
451,620 12.49 
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on shareholders’ investment— 
Capital, rest and profit and loss balance. 


The year’s profits were shown at 


$824,174, compared with $763,464 in 


the previous report and $750,095 in 
1913. After allowances for dividends, 
premises, etc., on a similar basis to 
a year ago, the distribution of avail- 
able funds provided for $200,000 for 
rest account. This item indicates the 


stronger position to which the bank’s 


business has attained, as it compares 
with $150,000 provided for contin- 
gencies' in each of the two previous 
reports. Comparative figures from 
the profit and loss account follow: 


1918. 1917, 1916, 
Balance forward, $106,624 $93,160 $106,977 
Net profits 824,174 763,464 651,183 


Total. isxies $930,798 $856,624 758,160 
Dividends . *450,000 *450,000 
Rest account .... 

Contingent 
Premises . 
Patriotic . 
War Tax on Cir.. 50,000 


Pension fund .. . 10,000 10,000 


Bal. Noy. 30 ...,$126,298 $106,624 $93,160 
*Including 1% bonus. 
Big Current Loans 


The outstanding feature of the 


bank’s business during the year was 
indicated by an increase of $15,200,- 
000 in current Igans, the total being 
inereased to $74,000,000. This is not 
only a reflection af the expansion of 
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Cheques. ... 3,817,392  3,912.031 94,639 
Gold ree. .. 7,800,000  8,200,000— 400,000 


$47,637,435 $51,187,717 3.550.232 
% total assets 81.13 35.78 4.65 
% total Hiab. 
to public’. . 33.07 38 .19— 5.12 
5 Other. Assets. 
Pub. see. ....$15,720,889 $16,244,471-- $524,199 
Other sec...» 2,501,825 2,933,212 431.397 
Call loans.. 6,508,729 6,634,990 126,261 
Current . ... 74,021,028 58,791,493 + 15,229,535 
Elsewhere .. 1,944,112 3,154,432— 1,210,320 
Over. debts. 227,942 250,205 + 77,737 
Lets. of cred. 2,706,467 2,586,610+ 119,857 
Real estate... 268,153 370,604— 102,451 
Mortgages . 141,656 99,975+ 41.681 
Premises . .. 1,237,606 1,106,2994 131,307 
Other assets 166,159 51,919+ 114,240 


$105,544,016 $92,224,210 + 13,319,806 


Total assets $155,181,451 143,411,927 + $9,769,524 
Liabilities to Public. 
Circulation .$12,134,649 $12,779,662— $645,015 
Dem. depos. 58,805,208 44,368,804+ 14,436,404 
Sav. deposits 68,437,490 73,508,158— 5,070,668 
Due banks . 424,602 372,938 + 51,664 
Due else.... 1,751,178 1,132;882+ 618,296 
Acceptances: 2,706,467 2,586,610+ 119,857 
Other liab. . 72,797 756 + 72,041 


$144,332,391 134,749,810 + $9,582,581 
To Shareholders. 
Capital . .. $5,000,000 $5,000,000 $ 
Reserve . . 3,600,000 3,400,000 + 200,000 
Dividends .. 122,761 155,493— $2,732 
Balance . .. 126,299 106,624+ 19,675 


$8,849,060 $8,662.117+ $186,943 


Total liab. .$153,181,451 143,411,927 + $9,769,524 


The bank has now a board of nine- 
teen directors, representing most of 


the provinces of Canada, and Presi- 
cent Galt stated to the annual meet- 
ing that this number would be in- 
ereased so that every province would 
be represented on the directorate. 


STEEL MARKET 
IS UNSETTLING 
FOR BUSINESS 


Continued.from page 1 


tatives are quite plain in their state- 
ments that they are going to continue 
to feel it. There is.no doubt that the 
steél trade of Britain is in good condi- 
tion. The plants are probably in bet- 
ter physical condition than they have 
been for a long time, and they are 
looking for world-wide business at 
prices that U.S. rollers will have diffi- 
culty in meeting. Foreign business 
finds a more ready acceptance also 
in the British mill than in United 
States because freicht rates play 
largely to the British roller. 


Price Is Dominant 


But back of it all the price ques- 
tion is the dominant factor.. The 
average base price to-day at U. S. 
points is $70.90 per ton. The ten- 
year average before the war, taking 


the period from 1904 to 1913, was 


$36.41 per ton. And this brings one 
to the very big and much involved 
cuestion of price reduction. 

It was not over two weeks ago that 
a big user of pig iron asked a large 
producer when the price of pig iron 


was coming down, and the answer was 
this: 

“The price of pig® iron will come 
down when the price of soap, prunes, 
tea and bread comes down.” 

And there is a great deal of truth 
in the somewhat elaborate reply. Re- 


auced prices for steel means reduced 


prices for labor, and it means lower 


ore, limestone and coke. To put. the 
price of steel down in advance of 
these other things is dangerous busi- 
ness, and to attempt, in the face of 


present prices, to bring down labor 
costs, is an equally dangerous pro- 
position. No doubt these things will 


work out very well in time, but for 
the immediate present they are stand- 
ing right across the. road and they 
refuse -to budge. 
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Reserve . Nc andi miniiligi eh caw ag act Re 
TOTAL ASSETS .......... . over $153,000,000 


John Galt - President 

H. B. Shaw - General Manager 

J.W. Hamilton - Assistant General Manager 
This Bank, having 299 branches in Canada, extending from Halifax 
to Prince Rupert, offers excellent facilities for the transaction of 
every description of banking business. 


Travellers’ Cheques and Letters of Credit issued payable all over 
the world. 


Colections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 


Attention is particularly drawn to the advantages offered by the 
Foreign Exchange Department of our London (England) New York 
and Montreal Offices, and Merchants and Manufacturers are invited 
to avail themselves of the Commercial Information Bureaus estab- 
lished at these branches. 


New York Agency, 49 Wall St., New York City 


GEO. WILSON, AGENT 
5 CORRESPONDENCE SOLICITED 


| THEMOLSONSBANK 


Paid Up Capital - - - $4,000,000 
Reserve Fund - - - - 4,800,000 — 


Head Office, Montreal 


Besides its 98 Branches in Canada, the Molsons Bank has agencies 

or representatives in almost all the large cities in the different 

- gountries of the world, offering its clients every facility for prompt- 
ly transacting business in every quarter of the globe. 
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Says That it is Solution of ance have been approximately as fol-|Col. Mulloy Presents the 
Toronto Railway one nai ae Case of the Returning 
Problems ' Percent. of earnings . .$1,046,495 $970,512 . Soldiers 


| Pavement charges .... 98,841 98,816 ———-— 
DIRECTORS ON JOB General! taxes : 117,678 155,000 WANTS NO CODDLING 
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In the Uity years. ago, when the city invariably sedate. SCAR 
estimated these receipts about. $30,000 By Staff Representative 
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holders by Herman Pitts, who ‘last | following amounts to the city since it| Practical way by Col. Lorne Mulloy— 
year conducted a somewhat dramatic gots its franchise in 1891: the “blind trooper” of the Boer War— 


and finally suecessful candidature for Percentage of earnings, $11,373,914; before a meeting of manafacturers 
a directorship. However, Mr. Pitts as mileage rates, $2,125 589. Total, § 13.. and employers here on Wednesday 
a director sees the situation es 499,503. Ee ys ss yet He made clear the advantages 
differently from the way it appeale The company’s passenger earnings and the disadvantages of military ser- 


to Mr. Pitts as an outsider. If the ; vice from the standpoint of civil em- 
change in the administration has been | Were $6,528,800 in 1918, an increase of 


ployment and argues the case for the 
due to his own efforts, he is to be | $326,238 over 1917 and the gross| soldier who did not want coddling or 


congratulated. He says that the of-|¢arnings are usually about $90,000 in} sympathy, but a fair opportunity. 
ficial proxy is quite satisfactory oa of passenger earnings aa “Let us not,” he said, “call it the 
him this year and declares that|! excess in 1917), so that $6,619,00 returned soldier problem. If we were 
throughout his period of office every should approximate the gross income informed that 350,000 physically fit. 
director has been right on the joo | for 1918. ___ |intelligent, English-speaking — men 
giving his best effort and ability to The company’s financial position | were about to emigrate from the 
secure a better understanding between | was therefore improved as follows:| Northern States to make their home 
the public and the management. In|During the past year: Increasei| in Canada, we should not look on it 
this connection’ the evidence is that |earnings about $326,000. Saved by re- with apprehension. 

Mr. Pitts is correct; there has cer-| ducing dividend, $480,000. Total, $806,- The ideal is to have a complete 
tainly been a greater effort on the |000. eee the entire personnel of 
part of the management during the! As against this, however, there are aha? cer crees ah into the indus- 
year to meet public opinion in To-|the two following additional expenses: ae aA o , raha a ee the old 
ronto—that not much progress has | Increaséd payment to city, $113,000; po saa : ea : . ne ve ae 
been made has been due to the tac-|increased wages, $300,000. Total Set ices 41 Aa oe - 
tics of the municipal politicians and | $413,000. ’ is medals and decora- 


n k tions would be a continual reproach 
~ the ee Oo tone: oe The wage increase of about $600,-| to the country he fought for.” 
whic 


. , : 000 per annum granted in 1917 ap- The Soldier’s Trainin 
lic feeling against cae idaledienda plied to only half that year, so the} He pointed out that the Ser traits 
After rr ee. Pitt tates his belief | 1918 wages should be about $300,000) that distinguished a civilian as a godd 
of the year f . " finall becoming | in excess of those for 1917. This may | citizen—responsibility, initiative, and 
that the people sail vf oliticians |be Slightly reduced by the fact that} self interest—the very dynamics that 
educated to the tac mask aS ana|the number of men employed was ab-| make a man work and save, are just 
z - Sor eae is ‘ripe for al]| normally low for some months. the things that have been—in the in- 
adyises : is 


ne terest of a successful fighti I 
: ms na REE aa, tae | ghting army 
holders of public utility sevur..2° te —been»secho: led out of the soldiers 


get together to cope with the situa- COMPANY'S 5 - . TION - -fort iree or four years. 
tion: ON RADIAL ISSUE| | Ordinarily, a man judges, decides. 


ARGUED BY PITTS 3200900 1» pasenase tate. 


s 


We talk about the danger of Hun arro- and acts in regard to when he shall 
gance and Russian Bolshevism, but be- 
lieve me, we do not have to go to Europe} Has Shouldered a Growing | whether he shall shave, shine his 
to see evidences of it | The puvicy of | Financial Burden For Twenty | shoes, eat his breakfast, wear his 
achation of all debts in Russia, but ‘Years and Wants Relief overcoat, and all the -multiplicity of 
iaaee is there any real difference in ote Hash sometitte : day (Belt 


the insistence in certain quarters that ‘ i . 
federal chartered rights, on which large The Hydro-Electric Commission. is morning and keep him there till quit- 
ting time; self-interest and responsi- 


sums were advanced, should be abrogated, | heing drawn into the Hamilton Radial 
Willoughby Ellis, of the) pijity make him provide for. food, 


such as was openly demanded by certain matter. 

power interests of the Commons a Hamilton Hydro-Flectric C pat 

Senate last session. Will anyone deny, |#@mi'ton ity ro-Kiectric Commission,| clothes and shelter, and whatever 
that a straight canvass has not been, and |has this week made overtures to Sir| comforts his state in society expects 
is not fow being made by Toronto civic} Adam Beck. The commission has| for himself and those dependent on 


thorities, to discredit every honest ef- D 
fort a the part of the railway company power to take over the road under| him. 


, ; : f the many sweeping bills which Becomes Dependent 

t the public ample and efficient ser- |On¢€ © P ; 
vest If phe: have only to listen to | have been put through the Ontario In the army, on the other hand, all 
the arguments before the Railway Com- | Legislature, but it is questionable if| is already decided for him. He does 


missioners. Last year they. took from ir te desirous of loading u — 
the gross receipts of the company about Sir Adam g up| not get up when he elects—the bugle 


a million and a half dollars to carry on | With an additional white elephan«| wakes him; he has to shave and shine 
civic affairs; and absolutely refused to |when the affairs of his present pro | up; he eats when the rest of the 
even consider an increase of .fares, to | jects are so-unsettled. Besides there| parade eats; he is told “‘A’ company 
assist the railway to pay the men more lig the factor which should. not be} will parade with greatcoats”; even 
wages. They even ran the city lines at @| olooked that Hamilton voted| his pay is unnecessary to.his comfort 
loss of a quarter of a million dollars, . Paras % ; : 
j ie thi for |agaifist the Commission’s hydro-radia'| —he could waste it all and he would 
taxing the general public this amount for p 
the benefit of the users of these inter-|scheme a couple of years ago, ar | still be clothed, fed, sheltered, and 
urban lines, rather than create a pre- | though other municipalities at present| given medical care. 
cedent of ae eee es ne ag concerned were in favor of the scheme | From the moment the soldier dons 
encourage the Toronto Stree ailwa ie ~ : . 3 ‘ 
get what every street railway in America It is reported that the answer of Sir| his on ye am eek se all = 
must have, to live, namely, an increase |Adam will depend upon whether tne | esponsibility, the urge at makes 
ih revenue. Will anyone deny, that elec- |Commission considers it feasible at for success in civil life. If he worried 
tion canvasses were miade on the we this time to extend the system to about his keep in the army he would 


that the railway would soon be bough Toronto be as foolish as the reader would be 
for “junk,” and employees encouraged to : if he worried about the supply of air. 


make impossible demands to embarrass In the meantime the company is in The Tranéformation 


the management; and as for pure arro- : 

gance one uae only to look at the power the hands of a recelver and the future Now, take the uniform off, and the 
situation in Ontario, where whole com- |jof the line is uncertain. If the SY]; sividual fesls much’ like @ heaae 
munities are being bribed by promises |tem goes up for sale the possibilities d ht h ith a h ans 

of cheap power while the ratepayers of of securing a charter under which } raugt orse with a heavy load, tug- 
the Province as a whole have to meet b fitabl bed Welll-- sew ging it up a hill would, should the 
heavy. deficits. It is all such an open /C4M De profi y operate ‘ddi bridle suddenly be snatched off. He 
catering to the red flag propaganda of doubtedly be a factor in the bidding. is nonplussed. He is used to being 


Pea ane br wt: pay” thet: 3F ts gagseeuns From the company standpoint. the | directed. He cannot feel his respon- 
ee ee situation is described as “exceedingly | sibility for hiy keep; his three years 
Service at Cost simple.” The line was started by a of training have almost erased that 

To solve the Toronto problem Mr. | ¢roup of men wholly without railway | from his thoughts. He cannot at once 
Pitts again advocates the Service at experience, who accepted a franchise | exercise his initiative; he has been 
Cost idea, which has worked so sac-|from the Town of Burlington whicr | taught for three years to act just so 
cessfully in the United States as com-|has proven disastrous, The railway and not otherwise. He is not actuated 
pared with public ownership ventures. | has been a losing proposition from tm by the self-interest that impels the 
In this connection he says: first, and this situation was very citizen to work. If his self-interest 


It gives all the benefits of municipal |much accentuated by the economic a ened _ orcs 
ownership, while supplying efficient man- | conditions created by the. war. The| Y oe : - 4 din ‘the heat.<6r 
agement. It has cut out this playing to | owner company is unwilling to ad- in the snow, trampe Fin e heat, 
the gallery by ward politicians. vance any more money to make up @ stood, with freezing fingers gripping 


public gets the extension and good ser- 4 . his rifle, as he stood to his waist in 
vice it desires, and pays only for what |further lengthening of this continuous the Meee aliens af Flandere? ie is 


it receives. Employees have no reason |record of loss and the rallway com-| 1204 from the extraneous spur of 
to “kick” for more wages, and call on | nany is unable, therefore, to. proceed. military life, and the inner spur of 


conciliati boards, ages are fixed wey ; 
by an indepenaenn LOGS: per the manage-| It can hardly be expected that the! ambition and self-interest has not yet 
ment are not bothered with strikes and company will continue to carry this| begun to function. 

Some Advantages 


irritation with the men. The co-operation burden, which has been shouldered for 
On the other hand let us place the 


plan gives labor a voice, s the money 

actually invested (not 3 ooh stock) a |twenty years, and-the attitude of the tu oR i 

fair return for the investment, and the |}Railway Commission supports the of-| advantages of his training. u 
pebitc, ta. aeneged (<e first-class -service. | ficials. in this attitude. If. the mu-| constitutes a public-spirited man? Is 
or an honest_administration of essential ee ea-| it not one who--plaees the public’s 


Panis. SOuvenlence, the only reseconable {sonable advances‘ir fares so as to al-| welfare firstand his own adventege 


3 . have 350,000 
solution. When the strapholder once |low the company @ living income, the| second? Yes. Then we ‘ 
realizes the susan he has” to wait on | Railway Board should be able to pro- of a — acl eatin Can a 
the corner. and freeze, while cars pass ae ng ean ; 

: croment te oxen pat a Be je — vide all reasonable safeguards future. en who think and — — 
vinced that much of his inconvenience in Senerre > a community. standpoint: -Men w 
nat the anit ord an wrest, senwey ae ‘A dispatch from Mexico City to the | recognize that-they are a , Bast of a 
agement, but of those he elects to look| New York Times says the Mexican! community and.who have been train- 
after his city interest, then we shall have | Government. will extend the time. of |ed to act for the benefit ofthe whole. 

ie one together of the public and the | Genouncements of-oil lands ur mn- |Our Canadian ‘V:C.’s- are -an-eloquent 

See eee . _- | gress passes. oil bill: now under-con~} tribute to how wel our Canadians 

sideration. U gress: orders | have acted this policy. THpy sil be 


—— 


>. Oe mr: + ee eee 3 


go to bed, when he shall rise, when ur } 990 


‘No Coddling. or Sympathy 
Again, in connection with the in- 
dustrial upheaval that has started ,in 
Europe, the soldier, trained to act 
and think in an orderly manner, pro- 
perly absorbed into industrial life of | 
our country, should be the very sheet 
anchor of our safety and stability. 

“Finally,” said the Colonel, “let -us 
understand, the returning soldier does 
not want any coddling or sympathy 
he simply expects and has earned, an | 
intelligent, sympathetic understand- 
ing- of his changing conditions. 
Ninety-nine point nine per cent of our | 
returning boys want to help to make 
their Canada the best place to live in 
on earth. Let us all intelligently help 
them to do it.” 


PRESIDENT PEACOCK 
TELLS OF BARCELONA | 


Outlines Plan of Reorganiza- 
tion—Unrest No Worse in 
Spain .Than Canada 


At the annual meeting of the share- | 
holders of the Barcelona Traction, | 
Light and Power Company on Thurs- 
day, President E. R. Peacock outlined 
the plan which has been agreed upon 
for financial reorganization. He ex- | 
plained that the debt as it existed be- 
fore the reorganization, including’ the 
notes issued for interest, would have 
involved an annual interest obligation 
of about $3.750,000 beginning June, 
1918. Under the new plan this was 
reduced to $1.750,000 for three years 
from the time referred to, and there- 
after $2,750,000. When the company | 
was able to pay the full 5% per cent. | 
on the bonds and 5% per cent. on in- | 
come bonds given in exchange for the | 
notes, the annual interest payment | 
would amount to between $3,800,000 | 
and $3,900,000. 

He explained also that the holders 
of the $10,000,000 prior lien B bonds 
outstanding, most of whom belonged 
to the French group, made a great 
concession in order to mahe possib!e | 
the payment of interest tu the 5 per 
cent. bondholders. They stood in an 
impregnable position as the company 
was making more than enough to pay 
interest on their bonds. but they 
eventually agreed to three things: 

“(a) Their bonds were reduced from 
7 per cent. to 6 per cent., thereby releas- 


ing to the 5 per cent. bondholders $100,- 


par voor fxr the full term of the 
bonds, 


d 
“(b) For the first three years they 
agreed to take half of their reduced in- 
terest in income bonds, thereby releasing 
$300,000 a year more to 5 per cent. bond- 
holders... - Between.the two, therefore, 
they released $1,200,000 for the next 
three years to the 5 per cent. bondhold- 
ers, and thereafter $100,000 a year. 

“(c) They agreed to the creation of an 
additional $5,000,000 of B bonds to be | 
held in the treasury of the company for | 
emergencies.” 

President Peacock spoke with con- | 
fidence and optimism regarding the | 
future of the company, particularly | 
in relation to industrial activity in | 
Barcelona, while there was also con- 
siderable manufacturing in the smal- | 
ler surrounding towns. As _ to the | 
unrest in the country, he expressed | 
the opinion that it was no more 
serious than in Canada. 

Reviewing construction activities, 
he stated that two°15,000 horsepower | 
units of the Camarasa plant were be- | 
ing completed and that the potentia:- 
ities. were for five such units. So | 
far about $2,500,000 had been spent 
on this project. 





} 
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INDUSTRIALS GOOD 


Advice Offered Investors by Green- | 
shields & Co., Montreal 


MONTREAL. — Industrial ‘bonds | 
and good preferred stocks have not | 
shared to any extent in the recent | 
sharp advance in prices of good se- | 
curities, according to Greenshields & | 
Co. Government and municipal bonds | 
have been in big demand because of | 
general realization by investors that | 
the opportunities offering in the war 
period, when prices of all securities 
giving a fixed return were depressed 
by the weight of Government borrow- | 
ing, will not recur for many a year. 

The following are recommended: 

Price—— | 

Bonds— Due. about Yield | 
Dom. Iron & Stee! 6’s 1929 87 6.80 
Wayagamack Pulp & 

Paper 6’s 1951 82 7.50 | 

Preferred Stocks— 

Canada Cement 7%.. .... 95 7.37 
Dom. Steel Corp. 6%. .... 87% 6.80 
Penmans Ltd. ....... tes gt ae 7.10 





CENTRAL CANADA LOAN 


Earnings of -$203,000 Reported for 
Past Year 


At the annual meeting of the Cen- | 
tral Canada Loan and Savings Com- | 
pany yesterday the president, E. R. 
“Wood, reported net earnings for the 
year of over $203,000, which, together | 
with a balance brought forward from | 
‘last year.in open. profit.and loss ac- 
count, made a total amount available | 
for-distribution of $276,898.12, com- 





pared with $258,814 the. year . pre- | @. 


‘vious. This was disposed of as fol- 
lows: Payment. of 10 per cent. divi- 
-dend-for the-- year, ~ $175,000; dona- 
“tions to Patriotic, “Red Cross. and 
qther 2 te, : 4; - balance. carried 
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SIR EDMUND WALKER, 
C.V.C.. LL.D. D,C.L, President 


\ H. V. F. JONES, Ass’, Gen’, 
CAPITAL Pain Up, $15,000,000 


RESERVE FUND, - $13,500, 


BANKING SERVICE 


This. Bank provides every facility for the 
prompt and efficient transaction of 
kinds of banking business. : 


BRANCHES IN EVERY PROVINCE OF CANADA, IN 
NEWFOUNDLAND, AND AT THE FOLLOWING 
POINTS: 


Mexico City New York 
San Francisco, Cal. Seattle, Wash. 


OME BANK = GANAD 


“There is no gain so certain as 
that which arises from sparing 
what you have.” 


London, Eng. 
Portland, Ore. 


Branches and Connections Throughout Canada 
HEAD OFFICE AND- EIGHT BRANCHES IN TORONTO 


en ge 


BANK|| 
ERCE, 


y 
‘ 


THEROYAL BANK OF CANADA. 


INCORPORATED 1869 
Capitai Paid Up - - - . $ 14,000,000 
Reserve and Undivided Profits - 15,500,000 
Totai Assets ~ . : - ° 427,000,090. 


HEAD OFFICE, MONTREAL 


Sir Herbert S. Holt, President. 
E. L. Pease, Vice-President and Managing Director. 
C. E. Neill, General Manager. 
530 Branches in Canada, Newfoundland, West Indies, Central 
and South America, etc., distributed as follows: 
Canada 
«Newfoundland .. .. 
West Indies 
Central and South America 
Tain (Barcelona) 
S.A. Often Vark) .. 
Great Britain (London) ...+... +. oe? 


Business Accounts Carried Upon Favorable Terms. 
Savings Department At All Branches, 


LONDON, ENGLAND | ‘NEW YORK CITY . 
Bank Bldgs., Princes St., E.C. Cor. William and Cedar Sts. 4 


Friendship is No Criterion 


in the selection of an Executor. Quite the contrary. Asa rule, 
the less persdénal interest, an Executor has in an Estate, the 
better its affairs are administered. The-selection of an Execu- 
tor is a matter of business, not of friendship. Friendship 
should, therefore, give way to sound business judgment. 


Appoint this Company your executor. 


Montreal Trust Company 


Sir Herbert S, Holt, President. A. J. Brown, K.C., Vice-Pres. 
TORONTO OFFICE: ROYAL B/.NK BUILDING 
J. H,. Hobkirk, Manager. 


TheWeyburn Security Bank 


Chartered by Act of the Deminies ‘arliament. 
NINETEEN BRANCHES IN SASKAT. HEWAN 


HEAD OFFFICE, - WEYBURN, SASK. 


DIRECTORS :—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 
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= The Sterling Bank conducts the business of its 


~ clients ‘with the efficiency and intelligence you - 
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“NEWS OF SECURITIES 


SIDE from the continued strong movement in the bank stocks— 
A with recent advances largely maintained and some further material 
‘gains scored—there has been no broad tendency evident in the 
Canadian market situation. There has been. activity in some specialties, 
but for the most part there has been a continuation of “time-marking,” 
which is evidently a direct reflection of the uncertainty which .prevails in 
the industrial and business situation generally. New York fails to provide 
any guiding influence. 
The removal of the minimums in Toronto, while the barriers are being 
maintained in Montreal, has not been marked by any striking development. 
A couple of the utility stocks, Toronto and Winnipeg Rails, have dropped 
down a few points, but there has been such a small offering at the lower 
levels that Montreal is emphasizing that this indicates the relative import- 
ance of the two markets. Smelters was another which dipped below the 
artificial price, but later reacted and has been selling above the “pegged” 
figure. Another development in the trading situation has been the reopen- 
ing of the Winnipeg Stock Exchange after a four-year period of inactivity. 
In the bond market the situation is unchanged—demand strong and 
small supply, with prices rising. In mines conditions are quiet, with slow 
demand, but prices are generally holding. 


Hayden, Stone & Co., New York: Marketwise, a period of inertia is to be ex- 
pected until the business world shows more confidence, but we consider that 
prices have discounted the present uncertainty, and the lessened profits that are 
to be expected, and that when the industrial world finds itself the effect will be 
quickly reflected in securities. : 

J. 8. Bache & Co., New York: Contrary to expectations, we had neither a 
peace bull market nor a first-of-January rise. Control of money, limiting loans 
to Wall Street, kept the market down in November. It had, perhaps, something 
to do with this week’s moderation of movement, but more instrumental than the 
lack of funds may have been a realization of the difficulties and uncertainties of 
the reconstruction period. The market is awaiting developments. Many things 
that are dreaded will never happen. ah 

Greenshields & Co., Montreal: The Canadian stock market continues to indi- 
cate that the opinions of business men are optimistic on the future of Canadian 
trade. The people most closely in touch with business are the Jargest holders of 
stocks of industrial companies. No other deduction than that they are as a whole 
well satisfied with the outlook of business in relation to the present market 
prices of stock would seem possible from the firm to strong tone of the stock 
market in recent weeks. The strength of high grade bonds and stocks stric#ly in 
the investment class can be explained by the expectation of easier money. 


STEEL NOVA SCOTIA STEEL 


A slight Seenpeten, wae Sees’ on the 

x New York market for Scotia common, 

Steel Group in Canada Starts the} } ut it was not reflected locally. Only 
Year With Strong Tendency to | one sale of 30 shares is recorded this 
Higher Levels week at 66, the same price at which the 

By A. R. KENNEDY last preceding sale was made in Novem- 


Assoc: ber. A statement recently issued based 
ene cenetiteahan’. at- | on a report of earnings for the first nine 


. . + 4s months of this year and allowing the 
Re cctninte’ thet extdte in - same for depreciation as last year, esti- 
steel trade, and to speculating on how | the rate of about 12% per cent., com- 


far it would affect the price of the 
various steel securities. The New 
York market seems to have taken 


24.22 in 1915 and 9.22 in 1913. Scotia, in 
common with all other industries in the 


than the Canadian investors and spe- | year. 


culators. As a matter of fact the 
worth-while steel securities in Can- 
ada show a decided tendency right 
now to become stronger even in the 
face of decreasing purchases. 

The Canadian mills have not any- 


EASTERN CAR 
The Eastern Car Company, a subsidi- 
ary of the Nova Scotia Steel & Coal 
Company, is expected to make a fairly 
satisfactory showing on the 1918 busi- 
ness when the annual statement comes 


‘ : : out in about six weeks’ time. The 
thing like the volume of business fac-| 7 iual meeting will be held in March. 


ing them now that they had a few | advices to THE FINANCIAL POST from 
months ago. In fact some of them authoritative sources imdivato vias 
are not booked for any great distance there is ory —— ws a seg Boe 

mci ; e prelerrea stoc ut as to whetner 
ahead, nor hav e thev aes idea, In this has been earned or not seems to be 
ylew 2 declining price market,| nother matter. All the directors will 
of going ahead to roll out large stocks | do is to express hopes; they say they 
of standards. Purchasing depart- | cannot yet be sure. The company at the 
ments are waiting. Prospective | present time has orders for between two 
builders are doing the same. In fact | 2"4 three months and new orders are 


; ..:. «| looked for but without definite pros- 
the list of those who are waiting is pects. Business is expected to develop 


growing quite rapidly. The tendency] when the railways place anticipated 
of buying is to fall off in a declining} orders for rolling stock to build up|. 
market. The man who buys is al- es ark has an down since 
ways an optimist in the matter of | ‘7° Outbreak of the war. The company’s 


a : . close association with Scotia should be 
price, and he seems to be certain all| an advantage in relation to production | 


the time that the price will be more costs, especially during the period of re- 
favorabie a little farther on. The | adjustment. 

« mills are having some trouble too in 
holding business that was booked 
during the war period. 

It is expected that there will be 
large Government orders put through 


DOMINION STEEL CORP. | 

Iron is starting the new year as a 
favorite in tne trading. Last year trad- 
ing in this stock was responsible for 
134,537 shares changing hands. Total 


oe nae ; production figures (estimated) show a 
within a very short time now. Such a decrease in the output of both coal and 


step would be acceptable to the steel | steel during the year. For coal the 
mills of Canada, as there is a space | figures will be very close to the follow- 
to be filled in now that needs some Poe Bret t 

such assistance. That, space is the (amuibay tant ‘Oettentos On «O48 3,269,241 
period in between the abnormal war 

work period and the time when busi- NB yh ikv acs eecteeceels 3,636,950 
ness interests shall have once more pal 560,800 gross tons 
tecovered their standing to the point UE SOOM <o-werss Sams ee 289,900 pene saa 
where they will come into the market | Stee) ingots 332.000. “ “ 
us purchasing factors. Blooms and billets for : 

It seems very unlikely that steel 


sale , “ 
srices in Canada will be reduced sud- 


a © ebeevess vevee 114,850 
slenly to meet the cuts that have been | 7¢ T0ds for sale... 47,500 

Merchants bars . 850 
or may be announced by the U.S.| Wire nails, ete. 7,300 
mills. Warehouses in Canada are,| Although output of materials may be 
‘m many cases, carrying goods that| S°mewhat disappointing there has been 
nave been turned out at the mills here, notable progress in the way of improve- 

d that h t th d ment of plant and equipment and in new 

an ave cost them a g00 | mMar-/ undertakings for the enlargement and 
gin above the present base price at | extension of the company’s works. 
U.S. points. To come down to U.S. ——ae 
figures would mean that the ware- NATIONAL STEEL CAR 


2 The annual meeting of National Steel 
houses would be placed in an embar-| Car in Hamilton has not been followed | 
rassing position. 


At the same time | by the handing out of much information } 
this must not be taken to mean that | regarding the affairs of the concern. 


the price reductions in United States | Although the size of the sales are small, | 


. common is starting to move, and some 

care eoned _ Canadian aeeete sales of. preferred are recorded as well, 
s w ere ey cannot or will not | but neither shows an improvement, com- 
compete. While it. has not brought | mon bringing 5% and preferred passing 
an announced policy of price reduc- | @t 20. The Hamilton works are well em- 
tions it has undoubtedly had the effect | Ployed, and only a few weeks ago an 


3 official of the company gave out th 
of introducing a greater degree of | statement that they would take on oe 


flexibility in the price lists governing | eral hundred extra hands. The peculiar 

: operations both at the mills and ware- | and rather unsatisfactory result of the | 

ne : : orders handled for the French Govern- 
While steel interests are planning ment, which at the time looked like a big 


‘ A stroke of business, has not been adjusted 
to meet price reductions the scrap | according to the last reports on the mat- 


dealers have gone ahead and knifed} ter. A Hamilton report referring to the 
the price list, and it must be admitted anaes meeting says it was reliably 
that they have done it handsomely. | etrned that reports, presented indicate 
The values given out now are but | in evidence during the war, and that 
mere shadows of the splendid figures | the company now has a considerable 
- that have been secured during the | number of Canadian Government con- 

war period. tracts which will require the continued 
employment of day and night shifts up 
to full capacity for several months. 





e Last Sales 
Jan.2 Jan.9 Ch’ge 
% 30 — % 

% STEEL OF CANADA 
% Steel of Canada common starts the 
year with a tendency to show gains. 
aie ij Trading wag continuous in this security 
a throughout’last year, and in all 148,535 
6% + 's shares were transferred. This leads the 
Canadian security market. and scores a 
95 *++ | decided win for the steel group. The 
annual gathering of salesmen from all 


points in ‘more wil adent oy 


Canada: 
lton shortly. \Much 
| . ae 
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mated that the earnings would be at. 
| The export business is still pretty 


The Wheat Ex- 
port Company at the moment is sim: 
\ east, has suffered from the standpoint ply not in the market. This is par- 
some of these reports more seriously | of low per capita production during the | tially unquestionably a result of con- 


gested conditions at the seaboard, due : : 
Tt fs due al- | cotton mills close their fiscal years, 


pared with 8.40 in 1917, 33.74 in 1916, 


ing Campa 
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the sales force this year than during the 
period covered by 1918, as actual selling 
under keen competition will be the order 
now. ‘There is no sign of letting up 
the working pressure at Hamilton, al- 
though there is not the business on the 
books that there has been for the past 
few years when war business made 24 
hours a day tne minimum for steel pro- 
duction. Sales of preferred made since 
the start of the year give 95 as the basis 
for trading. 


DOMINION BRIDGE 
It is a little difficult to accord with the 
criticisms being made of Dominion Bridge 
Company directors in cutting down the 


dividend last year from 10 to 8 per cent. | 


While the earnings did show some 18 per 
cent. a year ago, as one shareholder 
pointed out, and 28 per cent. this year, 
the earnings last year after the reserve 
was taken out were little more than 
enough to cover the dividend. This year 
the 28 per cent. covers $1,100,000 frem 
the Quebec Bridge, and represents sever 
years of work. Moreover, one auxiliary 
had to go out of business, a second paid 
no dividends this year, and the future is 
quite uncertain for structural work, the 
normal business of the company. Whether 
fault may be found with the result of 
the subsidiary companies’ showings,-is a 
different matter. There is some talk of 
lowering the present minimum of 123 in 
order to encourage trading. Before the 
dividend was cut the minimum was 128. 


CANADIAN CAR 
The publication of the report of the 
Canadian Car and Foundry Company 


served to strengthen the preferred stock | 
this week and it recovered its 1% per | 


cent. dividend almost at once, ‘and from 


Minimum Prices Are 


changes may be impending. The stock 
ie not widely held, and the owners are 
unquestionabiy well satisfied with the 
stock. It is a fairly well established 
rumor that shaveheldere will receive 
two shares for each share now held. 
It is probably this rumor that has en- 
couraged the high selling price. The 
range for the common duting the week 
was 214 to 220. 


—_—_—_— — 


LAKE OF THE WOODS 
There was a slowing up in the move- 
| ment of the common stock of the Lake 
| of the Woods Milling Compan; after one 
| comparatively brisk week. Prices, how- 
| ever, remained strong, the range being 


163 to 164. 


ST. LAWRENCE FLOUR 

The directors of St. Lawrence Flour 
| Mills Co., at their meeting on Wednesday 
| of this week, failed to make any change 
‘in the dividend, leaving it at 1% per 
| cent..and 1 per cent. bonus, or 6 per cent. 
and 4 per cent. bonus for the year. 
This covers the quarter ending Jan. 31, 
land ig&payable Feb. 1 to shareholders of 
record Jan. 18. At the same time the 
dividend of 1% per cent. was announced 
on the preferred. While not as much 
|hope was being built on a straight 2% 
;per cent. dividend this time as_ three 
months ago, when the stock dropped back 
from 96% to 90, it eased a little from 
195 to 945% and 94% for an odd lot. The 
company is doing exceedingly well, and 
most of its output is devoted to domestic 
needs, so it is less affected by the tem- 
porary cutting off of export orders. 


‘ TEXTILES 





83% sold up to 85% this week. The |Only One Stock*Showed Up Strongly 


common after rising to 31%, from a low | 


of 25 in the liquidation of ten days ago, 
eased a little to 30 on Thursday. 


MILLING 


| This Week—Prices of Rest Firm 
—Seeking Export Trade 

By H. H. BLACK, 

| Another quiet week must be te- 
ported in the textile securities, but 





Export Trade Still at a Standstill, But |this has been in line simply with the 


. An Early Improvement is 
Looked For. 
By J. L. RUTLEDGE 
Editor “Canadian Grocer.” 


well at a standstill. 


to scarcity of tonnage. 


so in a measure to a question of cred- 
its. It is generally conceded, however, 


|most of the rest of the market. The 
| revival that was looked for by many 
to come with the turn of the year has 
not arrived, and there is every evi- 
dence that the market is in for a 
|further period of apathy, in which, 
|doubtless, the textile stocks will 
share. It will be nearly three months 
before some of the largest among the 


and there will be a tendency to await 
|some definite word covering at least 


that it is only a temporary lull, and \the most of the year before building 


that the Canadian mills will again |? 
profit by this business in the not too | fits. 


distant future. Just when such hus 
iness may be capected to start again 


is a point on which there is a variety 


of opinion. Some milling officials see 
a resumption of orders within the 
course of a few days, others are not 
quite so optimistic, and admit there 
are considerations that suggest the 
possibility of -longer delays, 


action on the year’s earnings and pro- 
Those in touch with these com- 
panies have no fears about larger 
earnings and ‘profits than ever before, 
for high prices will prevail until the 
close of their fiscal years and for 
months after. 
Only one stock caused anything of 
a flurry this week, and this the larg- 
is of all. It rose to a new high, on 


a suggestion of a new stock issue for 


. The Canadian trade is suffering, too,|a new mill, but did rot retain the top 
in the West Indian trade. The United | price for long. The other stocks re- 


States Government has withdrawn all 
restrictions~on that trade, and the 
American mills have been making a 
strong bid for that business. The | 
fact that they have been permitted to 
increase the price of feeds, and to 
proportionately decrease the price of 
flour has given them somewhat the 
edge on the Canadian trade who are 
still bound to the regulation basis of 
profit for feeds, which as it operates 
In practice is not a profit at all but a 
liability. Representations have been 
made to the Government in regard to 
this matter, but it is understood that 
the Department of Agriculture is 
strongly opposed to any change in the | 
price for feeds, and it is very ques-| 
tionable, therefore, as to just what 
attitude the Government will take to 
these proposals. Certainly they have 
shown no intention of making any 
change to date. 





past Sales 
an.2 Jan.9 Ch’pgo 
Can. Bread, com. . 23% 23% a &% 
L. of Woods, com..* — 1% 
Do., pref. ....... *103 ted 
Maple Leaf, com... 186 : 
Do., pref. ....... 98%4 
Ogilvie Flour, com. 220 
St. Law. Flour, com 96 


Teer } 


“No sales this week. 


Airlie | 
WESTERN CANADA 

There has been a slight falling off 
from the general average of business of 
the Western Canada Flour Mills, accord- 
ing to J. E. Macfarlane, the managing 
director of the company. Export busi- 
ness has been cut off of late, and has 
made a considerable gap in the total 
business, but it is believed that this is 
only a temporary condition that will 


| soon remedy itself. 


Bi eee 
MAPLE LEAF 

_There has been a great deal of acti- 
vity of late in the Maple Leaf Milling 
Company common from sales totalling 
2,225 on Thursday of last week selling 
at from 136% to 187%, the stock declin- 
ed to sales of 1,860 for the past week at 
a range from 188 to 137. There is no 
indication that this decline is due to 
anything but the post dividend condi- 
tion. The preferred showed the same 
conditions prevailing, the selling price 
ranging from 96% to 98%. 

The company has decided against the 
project of rebuilding the Welland mill | 
at the moment. The cost of milling | 
machinery at the moment makes build- 
ing a serious proposition, so that this 
work will be left in abeyance until it 
ean be done without unusual expendi- 
ture, in the meantime the business wi]! 
be handled from the Port Colborne mill. | 


OGILVIE MILLING 
The common stock of the Ogilvie Mill- 
reached a new level on 


| 


curin: si 
2 


lovin days Tt 


a 


ithe 


| way. 


mained at about the same levels as 
last week. 
An important step has been taken 


by the Canadian Woollen Manufactur- 


Jers’ Association, which is composed of 


some seventy mills making woollen 
goods and knit goods. This associa- 
tion is acting in close co-operation 
with the Trade Mission from Canada, 
and a representative has left for over- 
seas taking samples of blankets, 
cloths, men’s, women’s, children’s un- 
derwear, socks and sweaters. A good 
order came to the knit goods mills for 
Siberian expedition and some 
spare stocks were cleaned up in this 


With the close of the war the 
woollen mills were rather anxious 
about the orders they had on hand for 
khaki cloth. At first cancellations 
were made, but later the War Pur- 


chasing Commission agreed to take 
fifty per cent. of the original or- 
ders, and all the khaki cloth that was 


made up or in process. This took 
care of large quantities of wool that 


| were on hand, and is keeping some of 


the mills running where they might 
have slack times for a while. In the 
case of all textile mills the earlier 
feeling that the end of the war might 
cause an immediate drop in prices is 
being dissipated, and it is likely that 
new orders will come on where for a 
time it was feared that the earlier 
tendency to cancel or remain out of 
the market might continue for many 
months, and make conditions difficult 
alike for the mills and the trade that 
they supplied. 
Last Sales 

Jan.2 Jan.9 Ch’ge 

Can. Cot., com. ... 68 —1 
co) | ae *76 
Dom. Tex., com. .. 103 
Ds WOES. csks ss “100 101% + 1% 

Mon. Knit., pref... 76 3. 4 
Mont. Cot., com. .. *59 58% — % 
Se |: eee 100 *100 Sie 
+ % 


+ 2% 


Penmans, com. ... *78% 79 
Ae 85 85 


*No sales this week. 


WABASSO COTTONS 


Although little stock is moving these 
days of Wabasso Cottons, there is no 


sign of amy weakening and an odd lot 
this week tealized 59. 


CANADIAN CQTTONS 
As is the case with the mills this is 
@ quiet season so far as new business 
ig concetned, and will be for the next 
two months. The stock, too, is taking 


a rest agd only a single sale, was re- 
corded this week, at 68, the prevailing 


4 
Tames 


A Sent 


Abolished at 
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DOMINION TEXTILE 
The boom in Domitiion Textile stock 
which statted last week with a rise of 
8% ‘pdints to par, continued this week 


and early the price of 104 was reached | 
Later on this | 


on fairly heavy buyitig. 
eased off to 103 and by Thursday buying 
had stopped altogether. The market 


price of 104 is the highest that Textile 
has reached, and set loose a flood of 
rumors, which, of course, included that 
of an increase in the dividend which last 
year went up from 7 to 8 per eent. Then 
there was talk of a bond issue to finance 
the new mill that will be built at St. 
Lambert, the finest, it is promised, of 
anything in the textile line that will be 
found in Canada, and one of the best on 
the continent. A third suggestion was 


Toronto 
ee 


} 
' 


} 
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closed with 103 bid and 103% asked. The { 


Canada’s 
War Loans 


For investment funds 
we recommend the 


52% bonds due 1933 
to yield 5.40%. 


that there would be a new issue of stock,. 


but not one found any support close to 
the company. The stock of this company 
has come to be looked on as one of the 
safest and most promising for an extended 
investment of any in the market, and 
increased dividends are looked on as cer- 
tain as the years go by, with business 
that will grow steadily, not only in domes- 
tic lines but along export ones as well. 
Last’ year the company had total sales 
of» over $16,000,000 for the year ending 
March 31, and earned almost 22 per cent. 
on the common stock. The preferred sold 
this week at 101%. 


Dealing with the Dominion Textile 
Company, Greenshields & Company’s Re- 
view declates that “at the present level 
(100-101) the stock is an excellent specu- 
llative investment purchase. The dividend 
of 8% appears very secure in view of 
past, earhings and the present strong 
financial position. Earnings have aver- 
aged 9.84% for the past ten years, and 
last year 21.96% was reported. Working 
capital has risen from $790,000 to $3,622,- 
000 in the same period. fts products are 
necessities, and it is the fifth largest 
concern of its kind in the world. The 
management is excellent. 


PENMANS ° 

The developments along export lines are 
likely to benefit Penmafis among the first 
of the Canadian knit goods mills, for they 
carry the largest and widest range of 
any mill in the country. The shutting 
off of war orders will cut down the work 
of the mills to some extent as the com- 
pany was able to take care not only of 
Canadian orders but reached out for some 
large ones given by the United States 
Government. But the scarcity of shipping 
will hold out import business for some 
time, and thus Penmans will stil! retain 
for the most part their hold on the 
Canadian field, atlhough the  utire js 
certain too: <a up again the keen com- 
petition of outside markets that was felt 
before the war and for the first year 
or so. The price of the stock still shows 


the weakening through the omission of |. 


the bonus at the last meeting, and sold 
at os and 79, a shade firmer than last 
week, 


MINING STOCKS 


Quiet Conditions Still Prevail, Though 
With Prices Holding 


Well i 


The mining market this week has 
been featureless, except possibly for 
a stiffening in the price of McIntyre 
which has touched a new high point 
on the present movement. The re- 


actionary character of the New York 
market has had its effect on the local 
market and has retarded any large 
amount of speculative buying. At 
the same time it cannot be denied that 
actual production conditions are 
showing steady improvement, and 
that from the earning standpbdint the 
situation is much improved. 

_ Reports from the mining camps in- 
dicate that the labor supply is in- 
creasing, and, while wages are not 
showing any indications of dropping, 
other costs come down. So far as the 
gold mines are concerned every cent 
saved in operating costs is a cent ad- 
ded to profits, and the same will be 
true of the silver mines, so long as 
the price of silver stays up around 
the dollar mark. 


Sales 
Jan.9 Ch’ge 
.10 02% 
.41 .00% 
12.50 .50 
.00% 


Last 

Jan. 2 
Adanac.. .... .... .07% 
Beaver .. .. .. .. .41% 
OURO a a bin oc CR 12.00 
Dome Ext. .... .. .24% 
Hollinger .. . 6.25 
McIntyre oekudt 
Mining Corp. .. 
ts ene ee 
Nipissing .... .... 8.2 
Temiskaming . 3 
Vipond ... 
West Dome ... 


25 
6.25 
1.83 
2.25 
.16 
8.75 
.82 
-23% 


14%—~.01% 


+ 
+ Os 
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ASSOCIATED GOLDFIELDS 
It is announced that the Associated 
Gold Fields Mining Co., the properties 
of which are located at Larder Lake, 
will shortly sell a block of treasury stock 
in order to place their properties on a 
producing basis. The company’s holdings 
comprise close to 2,000 acres and the 
mines are divided into four blocks. As- 
cording to a pamphlet issued by Mackay 
& Mackay, Toronto, the ore bodies ex- 
posed and developed have demonstrated 
great width and are apparently deep- 

seated and of good milling grade. 


BAILEY-COBALT 

A plan for the reorganization of the 
Bailey-Cobalt Company has been laid be- 
fore the shareholders by D. G. Lorsch, 
of the Standard Mining Exchange, who 
solicits their proxies for its attainment. 
The proposal is to form a new company 
to be known as the Bailey Northern Cus- 
toms, Limited, with a capital of $1,250,- 
000 and bonded at $150,000. The liquida- 
tors of the Bailey Cobalt will be asked 
tq sell to the new company the Bailey 
mine and all its assets for 425,000 shares 
of the new company, which will enable 
them to distribute one share of new stock 
for every ten of old stock out- 
standing. It is further proposed that the 
new company should purchase the cus- 
mill at Cobalt now owned by the 
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Nesbitt, Thomson & 


Company, Limited 
INVESTMENT BANKERS 
222 St. James St., Montreal 


Mercantile Trust Building, Hamilton 


W. F. Morgan-Dean Gee, R. Harri 


WE OFFER 


Whalen Pulp & Paper 
First Mortgage Bonds, 
due ist May, 1920, to yield 
64%. 


Morgan-Dean, Harris & Co. 


%. & Investment Bankers 


Bank of Hamilton Bldg., Hamilton, Ont. 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 

_ Trustees, of Individuais have tound 

our Debentures an attractive invest- 
ment. ‘Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


the proposed reorganization, following 
which, with the sanction of the court, 
the new company will be formed and 
start operations. 


CROWN RESERVE 


The new vein recently encountered on 
the Crown Reserve is reported to be 
opening up exceedingly well. For a dis- 
tance of upwards of 100 feet the vein 
has maintained an average width of about 
2 inches and has been shown to contain 
average silver values of about 3,000 
ounces to the ton. It is being pointed out, 
in connection with this discovery, that 
one of the most important features about 
the mine is the fact that the whole east- 
ern section of the property is practically 
virgin territory. This opens up large 
possibilities. 

The annual meeting of the Crown Re- 
serve takes place in Montreal on January 
99 


DOME MINES 

The Toronto News is authority for the 
statement that the Dome Mines manage- 
ment are after certain properties lying 
to the north of the Big Dome mine, not- 
ably one owned by Mr. Schumacher, of 
the Schumacher mine and another, which 
is understood to be in the possession of 
F. L. Culver, president of Beaver Con- 
solidated. The important values on the 
Dome lie at the north end and the ore 


systems tend in that direction. 


“It is understood,” states the News, 
“that the ore body being developed at the 
1,250-foot I¢vel takes a northerly trend 
and will cut across the corner of the 
Schumacher, and Dome Extension pro- 
perties and enter the North Dome. It 
has not been announced yet whether or 
not this is the vein that was supposed 
to extend across the centre of the Dome 
Extension, or whether it is a separate ore 
body. In any case, the Dome Extension’s 
future is with the Dome Mines, because 
the new ore body cuts through the corner 
of the Extension mine, and because the 
Dome control are owners of the Dome 
Extension.” 


McKINLEY-DARRAGH 

Cobalt reports state that the new high- 
grade vein on the 300-foot level of the 
McKinley-Darragh mine is standing up 
well. Some of the ore is said to run 
4,000 ounces to the ton, while the average 
grade is also sufficient to make it high- 
grade. The find was made on the western 
half of the property in an area con- 
taining a fairly large section of virgin 
territory. a! 

The company is installing a large pump 
for the purpose of pumping the tailings 
from the bed of Cobalt Lake to the new 
oil flotation mill as soon as the weather 
in the spring will permit. At the present 
time the mill is closed down, but with 
the resumption of operations in the spring 
it is expected a tonnage of almost 250 
per day will: be possible of treatment 
in the mill. 


MOND NICKEL 

An issue of £1,520,000 seven per cent., 
non-cumulative preference shares of the 
Mond Nickel Company, Limited, is being 
offered in London at par. The prospectus 
explains the purpose of the issue as fol- 
lows:— 

“Owing to the continued growth and 
development of the company’s business, 


extension of the company’s 
considerable oO eats 


capital 
7 


F being undertaken at this ti 
' eouraging, as a British 


’ js already erected. When these 


completed, , 
E pany’? products will be incred 


the output of 


r cent. Further working 
also necessary for the compan 


to carry on the increased volu 
ness and to pay off certain 


The company’s mines are i 


: bury district, its smelting work 
fi ton, Ont., and its refinery ati 


Wales. The fact that plant e 


vie 
fature of the nickel industry i 
of the expanding activities of 
national Nickel Corporation a 
ereased production of the m¢ 
looked for from the completion 
British American Nickel 


plants. 


TECK-HUGHES 

Only routine business was 
at the annual meeting of 
Hughes Mining Co., which 
Buffalo on Tuesday. The 
directors was re-elected. 
ber, it was reported, the compa 
1,826 tons of ore, having a val 
per ton. This production 
favorably with the operation 

prior to the closing down upv 
year ago. 


PULP AND PAP 


While Newsprint Trial Is 0 
In Paper Stocks Fa 
Off 

By W. A. CRAICK. 

If the steady day-to-da 
in Laurentide shares is omit 
is little doing this week in t 
for paper stocks. Practical 
active stocks figure in the 
but as compared with the 


the dealings during Decembe 
ness has been light. 
been any appreciable tenden¢ 
been towards weakness, mq 
stocks, under the leadershi# 
entide, reacting a point or 


Presumably the newsp 
which is now on before the / 
bunal at Ottawa is having 
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possible, the admission o 
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the publishers have had thé 
the manufacturers will 
turn next week. 

Users of nook paper are 
ing heard from and early i 
a meeting of publishers 
zines, farm papers, religio 


@, ness newspapers was held 


to consider the situation 
against the attitude toward 


the Paper Controller were 
it was decided to send a 
gation to Ottawa next we 
on the Government and ur 
compel Mr. Pringle to cat 
instructions under the 
; council appointing him to 
_ the rise in prices in book 
was also resolved at the 
have an alleged combin 
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Incr. % 
$ 5,087,000 3.4 
12,645,925 2.8 
5,847,200 14.1 


- -$154,024,000 
70,703,832 
47,316,200 


$272,044,032 


— of Public Utilities Companies 
$28,580,125 9.5 © Weight of Argument 


For Higher Rates 
The combined membership of the} 7. 
re is little improve 
Brotherhood of Railway Employees,|outiook for the utilities aie : ne Ws 
extending from coast to coast, is mak-| Canada eee 
ing a demand upon the Dominion|..., a 
Railway War Board for an eight-hour | .omes 


day under the terms of the McAdoo| with tow exceptions the public atti- 


order in the United States. The Mc- tude is 
c strongly opposed to anythi 
~~ wage scale is now being voce like fair and cosas oe 
compromise suggestion is being | Herman Pitts is out with another cir- 
considered by the Railway War Board, | war advocating the cost-at- a 
after conference with shipping inter principle, evident) eed ar eo 
ests, that an offer of an eight and a ticular i. the aller Onl a ieee 
half hour day be made. Whether this|;,i, i, condemned b oe — 
will be considered by the men remains os Pf Toronto| 
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 isalready erected. When these extensions 
‘gre completed, the output of the com- 
_pany's products will be increased by 50 
i cent. Further working capital is 
gio necessary for the company in order 
@® w carry on the increased volume of busi- 
pes and to pay off certain liabilities.” 
@ The company’s mines are in the Sud- 
/ pary district, its smelting works at Conis- 
wn, Ont., and its refinery at Swansea, 
Wales. The fact that plant extension is 
being undertaken at this time is en= 
suraging, as a)\British view of the 
| future of the nickel industry in the face 
of the expanding activities of the Inter- 
national Nickel Corporation and the in- 
ereased production of the metal to be 
looked for from the completion of the new 
British American Nickel Company’s 
planta. 
Pulp & Paper 
Mortgage Bonds" 
May, 1920, to yield 


TECK-HUGHES 

Only routine’ business was transacted 
at the annual meeting of the Teck- 
Hughes Mining Co., which was held in 
Buffalo on Tuesday. The old board of 
directors was re-elected. During Novem- 
ber, it was reported, the company treated 
1,826 tons of ore, having a value of $8.99 
per ton. This production compares 
favorably with the operation of the mill 
prior to the closing down upwards of a 
year ago. 


PULP AND PAPER 


While Newsprint Trial Is On, Trading 
In Paper Stocks Falls 
Off 
By W. A. CRAICK. 
If the steady day-to-day dealing 
in Laurentide shares is omitted, there 
is little doing this week in the market 


D ABSOLUTE 
CURITY 


Corporations, Societies, 
-xlividuais have tound 
$ an attractive invest- 
one to five years. 


re Loan Compan 


Toronto, Canada 


chain of plants. 


Brompton’s output is 


now the mos‘ diversified of any large 
pulp and. paper manufacturing company 
on the continent, and this diversity will 
prove a safeguard against the effects of 
reactionary trade tendencies in any spe- 


cial product. 


The common stock of the 


to be seen. 


The American situation in railway 
securities has been much unsettled 


during the week on account of the 
various proposals in.connection with | PTove that the past year has been the 
the future of the systems. 


Progress 


is being made slowly as the Associa- 


tion of Railway Executives 


would 


have the charges for railroad service 


so adjusted as to not only meet. the A compilation made by the “Electric 


company, now selling around 61, and on| familiar word “reasonable,” but also 
a 5 per cent. dividend basis, we consider 
a good specniative investment.” 


LAURENTIDE 
Trading in Laurentide reached a total 


Monday the stock touched the recent 


high of 198, but on Tuesday, Wednesday : , 
and Thursday, possibly influenced by the | fulness with which the " 
newsprint hearing at Ottawa, there was/ ers have prepared their ideas for re- 
a reaction, carrying the stock gradually | turning the carriers to their owners, 
and it would seem as though a work- 
ing basis at least is contained in the 


back to 193. 


SPANISH RIVER 


“to protect existing investments and 
to attract the new capital necessary 


in the public interest.” 


And at the 


same time “properly reflect the cost 


of 1,567 shares on the Montreal Exchange | of wages and all other expenses in- 
this week. On Saturday and. again on 


cident to the furnishing of transpor- | C°Td. Outstanding stock of these com- 


tation.” This is a sample of the care- 


railway lead- 


The Spanish River issues have scarcely | proposal for the major deliberation 
been touched this week. In the common| at Washington. 
| dealings only extended to 125 shares 
and in the preferred to 180, comparing 
with 379 and 906 in the short New Year 


week, 


WAYAGAMACK 


After its big spurt last weék, Wayaga- 
mack quieted down this week, only 465 
as compared 
with 3,336. From the high of 55 touched 
on the first trading day of the New Year, 
the stock has sold down to 51, or but one 


shares changing hands, 


point above the minimum. 


BROMPTON 


The controversy pro and con on the 
question of Government ownership 


The common sold down from| continues in financial, 


18% to 17%, while the preferred was| political circles, 
slightly higher at 65 and 65% 


business and 


and the situation is 


no more clearly outlined than a week 


ago. 


CANADA STEAMSHIPS 


Some disappointment 


among shareholders of Canada Steamship | cities and towns of the country. Street 
lines common stock at the recent decline | railways in those cities and towns, and 


from 50% to 45. This is 


is- expressed 


taken to indi- 


cate that the earlier expectations of a 
6 per cent. dividend will prove unfounded, 
and doubt is even now being expressed 
that more than 4 per cent. will be paid. 


The fiscal year of Brompton Pulp &|The stock firmed a little to 45% this 


Co. will show large increases 1M | week. 
ar o THE FINANCIAL POST is in- 


earnings, 


formed, and an early increase in divi- 


The preferred held 


around 78%. 


CANADIAN PACIFIC 


papers with a lack of consideration 
which confirms cheir attitude of blind 


allegance to the cause of public own- | 
ership. 


If further evidence is necessary to 


We have prepared a pamphlet 
briefly reviewing the Canadian 
Financial situation during the 
year 1918. Final figures for the 
Victory Loan and comparative 
statistics of Canadian bond sales, 
1910-1918, are included. We 
shall be glad to furnish a copy 
an request. 


most difficult one in the history of 
electric railroads, if not for all public 
utility properties, then statistics re- 
cently at hand clinch the argument. 


Railway Journal” shows that during 
1918 the mileage of electric rai!ways 
thrown into receivership was three | 
and a half times the average for the | 
isst ten years, while the number of | 
companies involved, 29, is a new re- 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD orFice: TORONTO 26 nnG sT. E. 


panies aggregated $92,130,000 and MONTREAL ESTABLISHED 1901 LONDON, ENG, 


funded debt amounted to $163,257,000, 
also high records. 

The “Business Digest” and “Invest- 
ment Weekly” argues the case of the 
traction companies for the right to in- 
crease their fares on the ground of 
the abnormal and unforeseen condi- 
tions which have been created by the 
war. Under these conditions it is not | 
considered that charter provisions and | 
franchise limitations should consti- 
tute insuperable obstacles to granting 
the operating companies relief. 
Further: 

Such restrictions and limitations have 
not proved insurmountable in other large 


$1,000,000 


Province of Alberta 
20-year 527, Gold Bonds 


Sealed Tenders, Marked “Tenders for Province of Alberta Bonds” 
addressed to the undersigned at Imperial Bank of Canada, Head Office, 
Toronto, Ontario, will be received for the purchase of $1,000,000 (one 
million dollars) twenty-year Gold Bonds of the above Province~ dated 
January 1st, 1919, due January 1st, 1939, bearing interest at the rate of 
5% per cent. per annum, payable half-yearly on July 1st and January 
Ist, principal and interest payable in gold at Imperial Bank of Canada, 
Toronto, Montreal or Edmonton, or at the Bank of the Manhattan Com- 
pany, New York City, at the option of the holder. 


\ 


there are hundreds of instances, have 
been, permitted to raise their fares from | 
six to eight cents, and that for rides that! 
are much shorter than the New York 
companies are compelled to give for the 
very same “nickel” that they were col- 
lecting a decade ago. 

Other classes of transportation have 
increased their fares, some of the steam 


railroads and interurban lines, for in- Bonds to be in denominations as follows: one hundred at one hun- 


dred dollars; six hundred at five hundred dollars, and six hundred and 
ninety at one thousand dollars with interest coupons attached, and may 
be registered as to principal only. 


stance, more than 100 per cent. Nor has 
the movement to alleviate been confined 
to transportation plants. Public utility 
companies, suppliers of power and steam 
and gas and electricity, have been grant- 
ed increases in service charges, while 
what has occurred in industrial and 
manufacturing circles is too well known 
to need specific mention. In all instances, 
increases were made in recognition of the 
fact that failure to do so would mean 
decreased or even discontinued service. 
And relatively little objection has been 
raised to these advances because the need 
of the increases was plain. 


DULUTH-SUPERIOR 

For the last ten-day period in Decem- 
ber gross earnings of the Duluth-Superi- 
or Traction Company totalled $47,888 
against $51,497 for the corresponding 
period in 1917, a decrease of $3,609 or 
7 per cent. For the month of December 
the earnings totalled $145,142, a decline 
of $9,792 from the figures for the same 
month in 1917, while the total for the 
year was $1,654,427, a gain of $50,648 or 
3.2 per cent. Following are comparative 
figures: % 

(J 


5.2 
5.4 
7.3 
7.0 1. 
6.3 


dend to 6 per cent., within a few months For the last ten-day period of Decem- 
at least, may be looked for. The stock her cians sennings Of tht Canadian Pa: 
firmed a little this week, selling up from cific Railway setaiioa $4;613,000, an in- 
60 to 61, crease of $934,000 or 25.4 per cent. over 
the corresponding period in 1917. The 
total for the month of December, based 
on weekly returns totatled $5,604,000 
against $12,927,000 for the same month 
in 1917, an increase of $2,677,000 or 20.7 


: per cent., while for the year the earn- 
ficient tg Cover Costs of Opera- ings were $154,024,000, an increase of 


- tion—Men Want Eight-Hour Day | $5,087,000 or 3.4 per cent. Comparative 

The returns ‘of railroad earnings for | figures for December gfellow : ake 
December strengthened the gross for], , "gn. an.000 02,298,008 191,008 . 
the year, and the twelve months’ total | p.. 14 |” 3.730,000 2,908,000+ 872,000 30.0 
showed a new high record for three { Dec. 21 .. 3,781,000 3,051,000+ 680,000 22.2 
Canadian roads of $272,044,032, an | Dec. 31 .. 4,613,000 3,679,000+ 934,000 25.4 
increase of $23,580,125, or 9.5 per 
cent. over 1917. The Grand Trunk 
Railway Company had the largest 
actual increase, and percentage as 


but as compared with the extent of 
the dealings during December, busi- 
the sanction of the court, ness has been light. If there has 
Mompany will be formed and been any appreciable tendency it has 
me \ been towards weakness, most of the 
stocks, under the leadershio of Laur- 
entide, reacting a point or more. 
Presumably the newsprint case 
which is now on before the Appeal Tri- 
bunal at Ottawa is having more ef- 
fect on the market. To the layman, 
newspaper reports of the proceedings 
must prove very confusing. It may 
be explained that, after both sides 
had prepared briefs, which were duly 
yresented to the tribuna! before the 
| end of the year, oral argument is 
how proceeding and will be continued 
next week. The publishers, through 
their counsel, W. N. Tilley, K.C., are 
arguing that a $50 price for newsprint 
will give the manufacturers ample 
profit and they are basing their con- 
tention on the evidence already ad- 
mitted before Commissioner Pringie. 
The publishers’ attack is being di- 
rected towards the mill costs, which 
they argue have been inflated by ail 
sorts. of devices, fair and unfair. 
Further on it will presumably be an 
object of the publishers to secure, it 
possible, the admission of new evl- 
dence before the tribunal. So far, 
the publishers have had the floor, but 
the manufacturers will have their 
turn next week. 
_ Users of book paper are again be- 
ing heard from and early in the week 
& meeting of publishers of maga- 
tines, farm papers, religious and busi- 
hess newspapers was held in Tor mto 
t@ consider the situation. Protests 
against the attitude towards them of 
the Paper Controller were voiced, and 
it was decided to send a large dele- 
gation to Ottawa next week to wait 
on the Government and urge them to 
compel Mr. Pringle to carry out his 
instructions under the Order-in- 
} council appointing him to investigate 
the tise in prices in book papers. It 
Was also resolved at the meeting to 
ve an alleged combine of book 
Paper manufacturers investigated. 
Bid Asked Sale 
194 
117% 


17% 
51% 
61 


eed reorganization, following 


SS eel 


‘TRANSPORTATION 


\ ipssalsacabenitias 
Increase in Railway Income Not Suf- 


Delivery and payment with accrued interest to be made. against 
interim certificates on or before January 31s-, 1919, at Imperial Bank of 
Canada, Toronto, where definitive bonds will be supplied on completion. 


Every tender must be accompanied by a certified cheque for $20,000, 
payable to the Provincial Treasurer of Alberta. Tenders must be for 
the whole amount offered, the highest or any tender not necessarily 
accepted. Tenders specifying bonds other than those described or con- 
taining conditions varying from those prescribed above will not be 
considered. 


WN RESERVE 
recently encountered on 
erve is reported to be 
edingly well. For a dis- 
ds of 100 feet the vein 
n average width of about 
as been shown to contain 
values of about 3,000 
It is being pointed out, 
ith this discovery, that 
important features about 
act that the whole east- 
e property is practically 
This opens up large 


Tenders are to-be addressed to the Provincial Treasurer, Province of 
Alberta, care of the General Manager, Imperial Bank of Canada, Toronto, 
and delivered not !ater than noon on the 14th day of January, 1919. 


Cc. R. MITCHELL, 


Provincial Treasurer, 
Province of Alberta. 


$15,604,000 12,927,000 + $2,677,000 20.7 


The New York Sun prints the following 
statement as expressing the views of 


, : President Beatty on nationalization of 
well, the: Sgures being Giaeenoee Canada’s railways: “When we know 


increase, or 21.8¢7,. The Canadian | more about Government operatian in 
Northern was second with $5,867,200 | Canada and in the United States we may 
increase, or 14.1%, and the C.P.R. | modify or entirely alter the present ar- 


j ibuti rangements. We shall be justified then 
moet a ee _ ce in reconsidering our permanent policies. 
> e other two roads wi But to do so without the advantage of 
$154,024,000, an increase of $5,087,000 | this information—information available 
or 3.407. in due time—in fact, without the know- 
When the increase of 15% in pas- reg rreengr - Bars ae ioe es 
. em wou e, 4 

Senger and freight and later es total helekt of folly. Even though a Govern- 
of 400% in freight rates is taken into | ment co-ordination of Canadian railways 
account the gross does not work out| rather than the present voluntary co- 
to a clear increase in amount of busi- | crdination through the Canadian Railway 


: ‘ _| War Board should show an immediate 
th eine ae ved ra sds i . saving to the people of Canada—and the 


; experience of Government co-ordination 
shown will not work out as net in- 


? of = States or eS 
creases when the higher costs of oper- | hope for any such saving— - 
ation are taken into consideration. | volved would - . aren ae — 
. Is for each compared to the larger i 

Below are given the totals for “fl | which in the event of the failure of such 
of the last eight years, eer pelieg ponte inevitably result, and which 
1917 and 1918 the earnings o e | could not be corrected.” 
Grand Trunk lines are excluded from| A few shares changed hands on the 
August 1 to the end of each year. The | Canadian ee - - ee 
table shows that 1914 was lower by eed a; 
over $90,000,000 in gross earnings 
than 1918. The comparative figures 
are as follows: ‘ 


Toronto, 9th January, 1919. 


ting of the Crown Re- 
in Montreal on January 


~ ‘These Questions Affect YOU 


Can You Answer Them? 


Will the ending of the war ' 

help or hurt the price of such 

stocks as Baldwin, Bethlehem 

Steel, Midvale, ete.? 

. Are the coppers “peace” stocks 
or “war” stocks? What class 
do the automobile stocks come 
in? The oils? 

. Among the rails, are the stand- 
ard dividend-payers or the low 
priced non-dividend payers the 
thing to buy? 

. As the war dfaws to its end, 
what is likely to be the course 
of interest rates? How will 
that affect the price of bonds? 

. Which are the best bonds to vestments so that you will be 

hold—the high-income producers helped and not hurt? 


Questions such as the above are intelligently discussed 
and definitely answered in every issue of The Invest- 
ment Weekly. Can you afford to be without it ? 


Send for circular No. 6 and free sample copy 


or, better yet, send one dollar for ten weeks’ 
trial subscription. 


“THE INVESTMENT WEEKLY 
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ME MINES 


Vews is authority for the 
he Dome Mines manage- 
certain properties lying 
he Big Dome mine, not- 
y Mr. Schumacher, of 
mine and another, which 
be in the possession of 
resident of Beaver Con- 
important values on the 
north end and the ore 
that direction. ‘ 
tood,” states the News, 
y being developed at the 
takes a northerly trend 
ross the corner of the 
d Dome Extension pro- 
r the North Dome. It 
nounced yet whether or 
vein that was supposed 
the centre of the Dome 
ether it is a separate ore | 
, the Dome Extension’s 
Dome Mines, because 
ts through the corner 
mine, and because the 
owners of the Dome 


for paper stocks. Practically all the 
active stocks figure in the tradin:. 


1918 
Dec. 7 ..$°~31,770 $ 
Dec. 14 .. 32,063 
Dec. 21 .. $3,419 
Dec. 31 .. 47,888 
Month ... 145,142 


1917 
33,518—$ 
35,885— 
36,033— 
51,497— 
154,934— 


Change 
1,748 
1,821 
2,613 
3,609 
9,792 


or the 
issues ? 

. Are short term notes or long 
term bonds the better proposi- 
tion at present? 

- Does the putting into effect of 
the new tax law mean a general 
reduction in industrial divi- 
dends? 

. Can the stock market rise in the 
face of the tight money situa- 
tion ? 

. New 


old line investment 


Yr. to d’te$1,654,427 $1,603,778+$ 50,648 3.2 
SHAWINIGAN WATER & POWER 
In referring to.the Shawinigan Water 

& Power Co., Grant, Johnston & Co., de- 

clare that this and its allied companies 

have a future which few power propo- 
tsitions have before them. “This com- 
pany is in the position of manufacturing 
wholesale; it develops its own power and 
in addition buys from the “Laurentide 
Power Company, something over 75,000 
h.p., which can be increased to over 
100,000 h,p., when the demand warrants, 
and sells this, together with its own 
power to the Montreal Light, Heat & 
Fower Company, the Quebec Public Ser- 
vice Corporation, serving the City of 
Quebec; the Continental Light, Heat & 
Power Company, serving thé asbestos 
Continued on page 6 


Route Your Shipments 
CANADIAN NORTHERN 


‘CANADIAN PACIFIC 


DAILY TRAIN SERVICE 


TORONTO -WINNIPEG -VANCOUVER 


Leave Toronto 7 p.m. 
Arrive Winnipeg 12.10 p.m. (Second Day) 
. ? 1917: Arrive Vancouver 10.05 p.m. (Fourth Day) 
the corresponding figures of 1917: During the last ten days of December 


Gross |, Chance %. | gross earnings of the Grand Trunk Rail- ‘ THROUGH EQUIPMENT , 


7 15,551,381 > sor.775 a3 Peed epee Sie aged in 10it, & Compartment Observation Cars, Standard and Tourist Sleeping Cars, Dining Car, First-Class Coaches, Colonist 
551, , ; @ corresponding pe . ¥ 

“seacoa £t1G Lt in of Scion on BEA per cen what |] C¥tt Nomi et the 

: “084, 847, month of December, as additional charge. 


he 
23.342318 — 366,985 1.5 | the total for b. a te $6,126,814 , 
23,017,440 — 264.270 1.1] based on weekly a 
| RaTOE sta — | 1ng0s 1 | COmBN STS or 40.5 per cent, Earnings “CANADIAN PACIFIC HOTELS IN WESTERN CANADA 
E a ; 3.088,104 19.9| for the year amounted to $70,703,832, e OPEN ALL THE YEAR ROUND 
eee $7.987.087 + 4118260 18.9} 8n increase of eee og at B ons naan Abenendeis”: Witunignd: “Paltioie: Watek” 
of the Brompton Pulp & Paper| Nov... .... .. 25,716,772 + 2.693480 118 ant. Comparati' «wy, Hotel” V é 
as Salient “This concern,| Dec. .. ...-.++ 26,775,114 + 6,477,415 a Dee. T° $1,879,502 $ es.aca+s sie : eo ancouver , Vancouver Hote 
a ferro Fong aan Totals ....--$272,044,082 +$28,680,125, aes: ee 128.653 + 2of 50.0}0 


influences on security 


prices are beginning to become 
operative. Do you know how 
to go about adjusting your in- 


CANADIAN NORTHERN 

The Canadian ee oa a 
orts gross earnings for the last ten-day 
*$272,044,032 erist of December amounting to $1,- 
248,463,907 | 5g¢,200 compared with $865,100 for the 
234,287,470 corresponding period in 1917, an in- 
184,222,742 crease of $701,100 or 81 per cent., while 
179,753,773 | gor the month of December the total, 
218,723,579 based on weekly returns, was $5,043,000, 
205,921,897 | , gain of $1,770,100 or 54.1 per cent. 
174,270,714 | The earnings for the year, also based 
: 4 on weekly returns, totalled ee 

*Does not na See tate on | an increase of $5 eat 200 over the 191 

i i rom ° ; . Comparative : 
Antaking he various Sontiin of the Sgares 1918 1917 Change Z, 
present year it is seen that in Janu- | Dec. 7 $1168 109 $ eae oe — 
ary, May, June and July they fell | Det ot °° 2711000 738.800+ 588.100 72.9 
below the figures of ws aias 81 _. 1.566.200 65,1004 701,100 81.0 
cember with an advance 0 ATT, enka 
showed the largest increase, 31.9% $5,048,300 $3,273,200 }+ $1,770,100 54.1 


The records compare as follows with sa sae 


EY-DARRAGH 
state that the new high- 
he 300-foot level of the 
h mine is standing up 
the ore is said to run 
ton, while the average 
ficient to make it high- 
as made on the western 
bperty in an area con- 
large section of virgin 


installing a large pump 
of pumping the tailings 
Cobalt e to the new 
as soon as the weather 
permit. At the present 
closed down, but with 
operations in the spri 
tonnage of Gene 250 
possible of treatment 


195% 


196% 
ETM esi 


52 
62 
: 2% 
147% 
69 
65% 
49 
83 
48% 


. 69 
: eo 4&., COM. ... aie 
Beprincial, com. .. 
Ks | AR 


BROMPTON PULP 


Slerring to the purchase of the Odell 
Macturing Company of Groveton, 
Greenshields & Com- 


pshire, 
iew deals with this fourth ac- 


D NICKEL 
520,000 seven per cent., 
reference shares of the 
ppany, Limited, is being 
at par. prospectus 
p of the issue as fol- 


continued and Ze 
P. companys, business pS 
nd necessary, and x a : 
by this issue “= be 
+ of . 3 


a esh 2 ‘ 


48 Pacific Coast via the “Canadian Pacific” permits a wide diversity of routes without 


Calgary; 
Victoria : 


eed 





BELL 
COMPANY HAS - 
BEEN CONCLUDED 


C. F Sise Presents the Ar- 
guments For Higher 
Rates 


NO CONSIDERATION 


Opposing Counsel For Munici- 
palities Would Evidently See 
Company Kuined Before 
Permitting Increase 


The opposition to the application 
of the Bell Telephone Company be- 
fore the Railway Commission for the 
right to make certain rate increases 
is being strongly opposed. The right 
of a utility company to make suffi- 
cient profit to pay a reasonable re- 
turn to investors receives no consider- 
ation from representatives of the 
municipalities. As Lawrence Mac- 
Farlane, representing the company, 
pointed out, opposing counsel seemed 
to think that the company should be 
ruined before it thought of increas- 
ing its revenue. 

C. F, Sise, vice-president and gen- 
eral manager, stated that the appli- 
cation was based upon the advance 
in operating costs due to higher 
wages, more expensive materials, and 
a general increase in everything that 
contributed to the running of a tele- 
phone system. . He tabled a number 
of statements comparing operating 
costs prevailing at present with those 
prevailing before the war and a year 
ago. The statement covering costs 
of material showed that there had 
been an increase of $872,469 in the 
price of the principal materials used 
in the construction and maintenance 
of the plant, based upon the quanti- 
ties used in 1917, when compared with 
1913. The percentage increase, ac- 
cording to the statement, was more 
than 62. The gross operating reve- 
rue of the company in 1913 was $8,- 
597,463, and in 1917 it had grown to 
$11,179,162. The operating expenses 
increased from $3,214,564 in 1913 to 
$4,545,328 in 1917, and the annual 
cost of maintenance from $1,549,978 
to $1,595,366. Taxes increased from 
$190,648 in 1913 to $422,427 in 1917: 
The increase in total expenses, com- 
paring the year 1913 with 1917, was 
$2 397,930, the figures being $9,033,- 
21. in. 1917 and $6,635,191 in 1913. 
The net operating revenue in 1913 
according to the statement was $1,- 
762,272, and in 1917 $2,146,040. 

Mr. Sise, in submitting his figures, 
emphasized the point that the com- 
pany was merely asking for such in- 
creases in tolls as would re-establish 
4 fair rate of return, taking into ac- 
count the increased cost of furnish- 
ing service to the public. 

An increase of more than 50 pe: 
cent. in the wages of all employees 
was a great factor in the increased 
cost of operation, said Mr. Sise. In 
some classes of labor the increase ran 
as high as seventy per cent. Costs 
of materials had also advanced tre 
mendously in the five war years. 
With regard to the increased cost of 
labor, Mr. Sise explained that the 
McAdoo award had greatly affected 
labor conditions among telephone em- 
ployees. The company had to pay 
more wages. 

What Increase Means 

Mr. Sise produced statements co- 
vering increases in taxes and em- 
bracing a large number of cities and 
towns of Ontario and Quebec. : All 
cities, he said, had been forced to 
increase their tax rates. 

An increase of 20 per cent. in ex- 
change revenue, Mr. Sise said, was 
expected to yield $1,200,000 in the 
new revenue. He emphasized that 
in the reconstruction period there 
would be a comparative diminution 
in telephone business. A great many 
private exchanges were being taken 
out owing to the cessation of muni- 
tions work and of military activities. 

Effect of New Moving Charges 

As a basis for calculation of the 
proposed new moving charges, 17,- 
979 moves of telephones were studied 
at irregular periods during 1917. New 

_revenue from the proposed moving 
charges was estimated at: 
Inside moves $ 44.989 
Outside moves 


WOGh Ss eke ee $203,653 

From this 10 per cent. would have 
to be deducted for expected reduc- 
tion in moves owing to the new rates. 

With the exception of a charge for 
the installation of a long-distance 
transmitter, Bell Telephone rates had 
not been changed for thirty years. 


BANK OF TORONTO 


At the annual meeting of the Bank 
of Toronto, General Manager Thos. 
F How said: “Net earnings on bank. 
in; capital are not entirely in keep- 
ing with the expansion in resources, 
but it must 


of operation have greatly increased 
during the past few years, while rates 
of interest and our charges for bank- 
ing services generally have remained 
practically stationary.” 

Concerning the future he stated, 
“There must be a readjustment down- 
ward of prices for commodities and 
services, and, it is to be hoped, of pro- 
duction upward, until we reach a 
stable level on which all classes of 
business can proceed in security and 
comfort, and that level will be found 
“only in time and by natural proces- 
ses, but violent changes can be avoid- 
ed, and we believe will be avoided, 
through the enterprise and fore- 
thought of our Government and their 
co-operation with the business and 
financial interests of the country.” 


CONIAGAS OUTPUT 
WAS REDUCED 


While Price of Silver Was 
Higher, so Also Was Cost of 
Mining and Concentrating 


As explained by the president, Lt.- 
Col. R. W. Leonard, in his annual ad- 
dress to shareholders, the future out- 
put of the Cobalt property of Conia- 
gas Mines, Limited, depends more 
than ever on the low-grade ore 
more than ever on the low-grade ore 
concentrated at the mill. The extent 
of this ore, he states, is hard to de- 
termine, but the estimates of the mine 
manager would indicate that a fur- 
ther three years’ supply is available, 
assuming a continuance of present 
merket conditions. 

In referring to the option on the 
Ankerite property at South Porcu- 
pine, which was dropped by the di- 
rectors, President, Leonard states 
that the company still owns three ad- 
joining.claims, comprising about 120 
acres.and carrying the extension of 
the Anke?ite ore body. Another in- 
terest held by the company is that 
in Electric Stee] & Engineering Ltd., 
a consolidation of the Wabi Iron 
Works, Ltd., in which the Coniagas 
Co. held stock; the Electric Steel & 
Metals Co, and the Boving Hydraulic 
& Engineering Co., Ltd., of Lindsay. 
From this company a dividend of 34% 
per cent. on 137 shares of preferred 
stock was received. 


The output of silver for the year 
ended October 31, 1918, was 974,264 
ounces, as compared with 1,344,267 
ounces in 1917. The average price 
realized for silver was 94.13 cents, 
comparing with 79.89 cents in 1917 
and 63.11 cents in.1916. The com- 
bined sales of ore from the mine and 
the products of the Coniagas Reduc- 
tion Co., Limited, aggregated $4,099,- 
490. The net cost of mining and con- 
centrating are was 33.87 cents per 
centrating ore was 33.87 cents per 
ounce. The reduced production. and 
higher costs accounted for a decline 
in net profits from $641,334 in 1917. 
to $470,164 in 1918. Three dividends 
of 2% per cent. each were paid dur- 
ing the fiscal year and a fourth divj- 
dend at the same rate, with a 2% per 
cent. bonus was p:id on November 1. 
This brings total payments to share- 
holders up to $9,240,000. 


FINANCIAL WRITER DEAD 


Late H. M. P. Eckhardt, An Authority 
on Banking Subjects 


Readers of the financial press for 
many years past have become familiar 
with the name of H. M. P. Eckhardt 
as a writer of informing articles on 
banking subjects. They will now learn 
with regret of his death which occur- 
red on Wednesday of this week in 
Muskoka, following a long illness. 
Mr. Eckhardt was formerly on the 
staff of the Merchants Bank but he 
retired some time ago and deyoted 
himself to writing. He became recog- 
nized as an. authority on financial 
matters, particularly as they related 
to banking, and at least two books 
from his pen are regarded as stan- 
dards in banking practice. He was 
also consulted in conriection with | 
2mendments to the Banking Act. | 


NEW MURRAY-KAY DIRECTOR | 


F. M. Stewart Joins Board of 
Toronto Department Store 


In electing J. M. Stewart to the 
board of Murray-Kay, Limited, direc- 
tors of that company have added an 
aggressive and resourceful young 
executive to their number. Mr. 
Stewart has gone far since he” filled 
the position of secretary of the Can- 
adian Manufacturers’ Association and 
his interests to-day are widespread. 
He is prominent in industrial. circles 
and has quite a connection among 


J. 


| Maple Leaf Mill., com..Jan. 


water transportation and shipbuilding | Ntalesing wines 


FURTHER ADVANCES — 
IN BANK STOCKS 


Commerce, Hamilton and the 
Union Were Star Perform- 
ers During the Week 


The bank stocks throughout the 
week have continued to hold the cen- 
tre of the stock market stage. Com- 
merce has been the outstanding fea- 
ture. The week has seen an advance 
of 13 points to 214, which figure com- 
pares with 185 at the first of Decem- 
ber—a total increase in-six weeks of 
29 points. Its high record in the past 
few years was 230% ‘in April, 1912. 
The large profits which the bank has 
been making as indicated by the ad- 
ditional $1,000,000 of income from 
“over appropriations” are evidently 
appealing to the investing public. 

The Bank of Hamilton is another 
of the recent strong performers. The 
advance of the past week indicates a 
gain of fractionally over 11 points on 
quotations prevailing at last report. 
Union Bank is nearly as strong with 
a gain of 10 points, in which the in- 
creased dividend has no doubt been 
an important factor. 

Comparative figures showing the 
movements of the past week follow: 

Last Sales 
Jan.2 Jan.9 Ch’ge 

. 261 214 eS 

*208 210 + -2 

“188% 200 +11% 
se eee *143 
.- 203 203 oe 
ihe a 183% + 2% 

. 179% 179% 56 
216 215% — % 
255 255 
. 214 214 aes 

208% 210 + 1% 

194 198% — % 
. 160 170 - 10 


Commerce 
Dominion .. 
Hamilton 
Hochelaga .... 
Imperial .... 
Merchants 
Molsons Sgt Tete 
Montreal i306 te 
Nova Scotia 
Royal 
Standard 
Toronto 
Union 


*No sales this week. 


BRITISH FOOD PURCHASES 


OTTAWA.—Nearly a_quarter—of a 
million tons of meats, dairy products 
and eggs have been purchased by the 
British Ministry of Food in Canada 
up to the end of 1918. The exact 
total is 468,150,000 pounds. The pro- 
vision section purchased directly 
153,453 tons, made up of 86,438 tons 
bacon and ham, 420 tons lard, 222 
tons .butter, 1,674 tons milk, 4,533 
tons preserved meat, and 60,164 tons 
frozen meat. In addition to this, the 
Dairy Produce Commission, on behalf 
of the British Ministry, purchased 
60,622 tons of food, made up of 65,955 
tons cheese, 3,988 tons butter, 10,334 
tons milk, and 345 tons eggs, a com- 
bined total of 234,075 tons. 


, UNLISTED SECURITIES 

STOCKS— Bid 

Abitibi Power, com. ........ 

Alberta Pac. Grain, com..... 
SG Oss 5 iced eeeee eee 

Atlantic Sugar, com. ....... 
MP0s. WORT. Soc tu Letina os. cps 70 

Belding-Paul, com. 23 
Dj Me f ose nas yoo ents wee | 

British Amer. Ass. ......... 

Canada Machinery, com..... 
OA DER co ces shy waaoe 

Carriage Factory, »vref. ..... 

Can. Westinghouse 

Canadian Oil, com. ......... 
Ws DEO ets a t5e v8 eek 5 ia ores 

Dom. Power & Trans., com.. 

Eastern Car, pref. 

Great West Life 

Home Bank . 

Imperial Oil 

Illinois Traction, pref 

Inter. Milling, pref. ........ 

Murray-Kay, pref. .......... 

A. Maedonald, pref. ......... 

Wm. Neilson, com. 

Sterling Coal, com. ......... 

Sterling Bank: .. 

Standard Relianze 

Trust & Guarantee 

United Cigar, com. ......... 

United Cigar, pref. 

Volcanic Oil & Gas - 

Universal Tool. Steel 


Ask 
53 
125 
95 
23 


19 
53 
45 
104 
46 
47 
55 


"7 
72 


14 
28 
94 
18 
“43 
50 


P. Burns, 1924, 6s 

P. Burns. 1931, 6s 
Canadian Cotton, 5s 
Can. Steamship Dbs., 5s 
Carriage Factories, 6s 
Dominion C&nners, 6s 
Elec. Development, 5s 
Eastern Car, 5s 
Morrow Screw, 6s 
Nova Scotia Steel, 6s 
Ontarie Pulp, 6s 


Riordon.Pulp, 6s 
Spanish River Pulp, 6s 
Sterling Coal, 6s 

ao Paulo, 5s 

tone Limited, 6s 
Toronto Power, 5s 

Tor. & York Radial, 5s 
Toronto Paper Co., 6s 





DIVIDEND PAYMENTS 
Company Date Rate 
Bell Telephone 15 2% 
Hill. Collieries, com...Jan. 15 1% 
DO: DIOS hs em hehe Jan.15 1%% 
Dom. Textile, pref. ..Jan.15 1%% 
West’house Elec., pfd..Jan. 15. 1%%, 
Can. Fairbanks, pfd...Jan. 15 8% 
Montreal Telegraph ..Jan.15. 2% c. 
Asbestos Corp., com...Jan.15 14% " 
Do.,.. pref. .15 1%% 
Loew’s Theatres, pfd...Jan.15 1%% 
Tuckett Tobacco . -15 1%% 
H. Smith Paper, pref..Jan.15 1%% Jan. 10) 
Can. Cement, com....Jan.16 14%% wae 
18 244+1% Jan. 8 
18 1%% Jan. 3} 
Jan. 20 5+5% Dec. 81 | 
Jan, 21 3% 


Dee. 31 | 


Do., pref.” .>.....7.. Jan. 


Toronto Paper 


companies. Besides this he is a large | West’house Elec., com..Jan.81 1%% - Dec. 31 


stockholder in one of the Montréal | or 


department stores. - <= eis 

Bainbridge Colby, of the United 
States Shiping Board, denies world- 
wide organization will be createdsfor 
Government fleet. He states Board}is 
anxious to restore requisitioned. t¢ 


i> 
> — 


® | Penmans, com. - 


Nationale ~ Jan. 31. -24%%. ....,.. 7) 
Southern .¢e-Feb. 1 144% .*Dec. 81 
Steel of .Can., com...Féb. 1 14%% Jan. 10) 
Do., pref. ....{....Feb:s 1 1%% Jan. 10 | 
Penmans, préf. Feb. 1 1%% Jan. 21 
Merchants Bank Feb. 1 2%% Jan. 15 
Coniagas. Mines ..... 
Dom. Steel Corp.. pref..Feb. 1 136% Jan. 15 
Dom. Coal, pref. ...-- 


Pr 


3 146% Jan. 11} - 


Continued 
district, and the South shore of the St. 
Lawrence; tne North Shore Power Com- 
pany, serving Three Rivers and the 
north shore of the St. Lawrence; as 
weil as the electric and affiliated in- 
dustries at Shawinigan Falls, which lat- 
ter markct is still in its infancy.” The 
letter points out that the company has 
developed something like 350,000.h.p. in 
less than fifteen years, and it is left to 
the imagination to figure what. will be 
the development in the next ten or. fif- 
teen years. They believe that Shawini- 
gan. stock, which at the market around 
116 returns 6% on its dividend of 7%, 
with the increasing earnings that the 
company is making will increase its divi- 
dend in 1919 to 8 %. 

“Before the war,” the circular states, 
“Shawinigan sold at around 150, and it 
will sell there again within a reasonable 
tiie. The only thing that is keeping 
the stock around its present level is a 
convertible note issue of $4,000,000, 
placed in the United States during the 
war, A large part of the issue’ has been 
converted into common stock, and the 
balance will no doubt be converted be- 
fore the issue becomes due in 1919. As 
s90n as these notes are out of the way, 
Shawinigan will look cheap at present 
prices.” 


LAURENTIDE POWER CO. 


Expectation of an initial dividend of 
4 per cent. on Laurentide Power Co. 
seems to have centred now on April for 
an announcement. Thé stock was a shade 
easier this week, 60%4 and 60%. 


MONTREAL TELEGRAPH CO. 


The 72nd report of the Montreal Tele- 
graph Company was presented on Thurs- 
day at the annual meeting. In making 
his report, the president, Wm. McMaster, 
stated that the company gontinues free 
of debt or encumbrance of any kind. 
The assets showed a stight increase from 
$2,313,681 to $2,314,422. There was a re- 
duction in unclaimed dividends during 
the year to $1,569 and an increase in 


| contingent fund from $119,741 to $121,- 


029. Dividenis during the year amourt- 
ed to $160,000 at 8 per cent. F. W. Mc!- 
sun was elected to the Board to fill a 
vacancy created by the death of Lt.-Col. 
Bartlett McLennan, D.S.O. 


ILLINOIS TRACTION 


The announcement that the Interstate 
Commerce Commission has allowed the 
Illinois Traction Company an increase of 
2 to 3 cents a mile or 50 per cent. on over 
400 miles of the company’s interurban 
lines, is coming in for much discussion. 
It is pointed out that gross for the month 
of November amounted to $1,343,654. 
Out of this $424,070 were earnings of an 
inter-urban lines. If 50 per cent. were 
added to this it would mean an increase 
of $2,500,000 a year, with no additional 
cost. This demonstrated how the com- 
pany will benefit by the action of the 
Interstate Commerce Commission. 


BARCELONA TRACTION 


There was some activity in Barcelona 
Traction this week and at 13 the price 
was fractionally higher. The range was 
from this figure to 12%. The address of 
President ‘Peacock, referred to elsewhere, 
generally received as confidence- 
inspiring. The following directors were 
elected: Marquis de Alella, Barcelona; 
Maurice Bauwens, Brussels; A. W. Bur- 
chard, New York; Robert Gowans, Tor- 
onto; J. S. Lovell, Toronto; Conde de 
Torroella de Montgri, Barcelona; Enrique 
Parellada, Barcelona; H. F. Parshall, 
London; J. H. Plummer, Toronto; Domin- 
go Sert, Barcelona; E. R. Wood, Toronto; 
T. B. Macaulay, Montreal; Alfred Loewen- 
stein, C. B. Brussels. The two last named 
are additions to the directorate. Mr. 
E. R. Peacock continues as president. 


was 


. BRAZILIAN 

The market for Brazilian Traction was 
comparatively steady this week with a 
somewhat easier tendency in evidence. 
Prices\ ranged from 52% to 53% with 
the bulk of the transactions which were 
not of great volume at 53. 


TORONTO RAILWAY 


Annual figures in connection with the 
company’s affairs are reviewed elsewhere 
in this issue, being given together with 
some extracts from and’comments on the 
latest bulletin to shareholders from 
Director Pitts, of Ottawa, whose candi- 
dacy for the board a year ago was ac- 
companied by rather dramatic develop- 
ments. 

The company will probably take three 
casés to the Privy Council next summer. 
These involve an action between the city 
and the company with regard to snow 


| cleaning, a suit having to do with the 


fines for not operating sufficient cars 
under the ruling of the Railway and 
Municipal Board, and another being an 


lappeal against the ruling in connection 
| with the Queen Street bridge at the Don 


under which the company handed the city 
$80,000. In all $156,000 is involved in 


lthe three cases. 


The appeal of the Electrical Develop- 


jment Company against the ruling under 
iwhich a writ against 


the” Attorney- 
General of Ontario and involving the 
Ontario Hydrod-Electric was set aside has 
been dismissed at Osgoode Hall. This 
had to do with the order on the company 
under the ruling of the commission ap- 
pointed by the Provincial Government to 
hand over to the Hydro Commission 
25,000 horse-power from the development 
on the ground that the franchise agree- 
ment had been exeeeded to this amount. 
This case will be.carried to the Privy 
Council to get an interpretation of the 
contract in relation to the meaning of 
“commercial power.” 

The Ontario Power Company of Niagara 
Falls has issued another writ against the 
Toronto. Power Company, for an injunc- 
tion restraining the defendants from dis- 
continuing their supply of electrical 
energy to the plaintiffs under the terms 
of -the agreement between the two com- 
panies, dated October 13, 1915, and re- 
straining the Toronte Power Company 
frem enforcing afly right under the said 
agreement to terminate the same upon 
fault of- payment for electrie energy de- 
livered by defendants to the plaintiffs 
during the month of November, 1918. 

. . : 


Route Your Shipments. . 


SECURITIES DIVIDEND NOTICE 


from page 4. 


TWIN CITY 
There have been a few sales of Twin 
City during the week at 40 to 41, this 
price being somewhat better 2 last 
default of payment. for electr® energy 


WINNIPEG ELECTRIC 
With- the minimum barriers removed 
there were a few sales of Winnipeg 
Electric this week at 45, this price being 
3 points below the pegged price. How- 
ever, offerings were small, although the 
“ask” dropped as low as 40 against 35 bid. 


-- BELL TELEPHONE 

The case for the Bell Telephone Com- 
pany in its application for the right to 
increase rates has been completed before 
the Railway Commission. A summary of 
the: hearing is given elsewhere. On 
January 22nd the sitting will be resumed 
to hear the arguments of the cities of 
Montreal, Hamilton, Toronto and Ottawa. 

A few sales of the stock have taken 
place during the week at 130, unchanged. 


OTHER STOCKS 


AMES, HOLDEN, McCREADY 


A sudden revival of interest took place 
this week in Ames, Holden, McCready 
stock. The preferred, with nearly five 
years of arrears accumulated, had been 
going begging around 65 and 66. This 
week it jumped to 70 and 71, and on 
Thursday reached 71%. Later in the 
day the stock was offered down to 71%. 


_| The common. jumped on a single sale 


from 26 to 28. Word is heard again of 
the United States Rubber Company mak- 
ing a bid for the stock. As to payment 
of dividends, THE FINANCIAL POST 
understands the announcement it made 
a couple of weeks ago that nothing will 
be’ done before the annual meeting in 
May, still holds true. 


B.C. PACKERS 


The final settling of the price for that 
part of the salmon pack requisitioned by 
the War Purchasing Commission of the 
British Ministry of Food, and the com- 
pletion of payment for the pack, will re- 
lieve the serious financial difficulties 
under which the industry has been lab- 
oring for some time past. With the 
packing companies only being permitted 
to dispose of 25 per cent. of the cohoe 
pack, 30 per cent. of the pinks, and the 
chum pack, grades that have never found 
a very ready market in Canada, and 
with the long delays in taking over the 
grades requisitioned which represented 
by far the larger part of the 1,500,000 
case pack, the financing of the season’s 
expenses and the carrying of this large 
pack in storage has been a serious mat- 
ter. The final settlement of price that 
occurred some days ago will once again 
put the Pacific Coast packers in a satis- 
factory positzou. 


CANADA CEMENT 

The apparently logical position in re- 
gard to Canada Cement was taken this 
week by the market, in view of the prob- 
able slow return of large business in 
cement for the company, when the stock 
held fairly stationary around 65 and 
65%. The preferred was strong around 
95%4-with an odd lot at 96. 


CANADIAN SALT 


During the week there has been some 
ievival of interest in Canadian Salt with 
sales at 135. This figure compares with 
last previous sales at 132 about the mid- 
dle of December. 


DOMINION CANNERS 

The canning trade is fortunate in the 
revival of'a strong market that has been 
lacking for some years past. The de- 
mand from the lumber camps has always 
been a big factor in the demand for 
canned goods, with the reduction in this 
industry during the war years, this large 
item was practically lost, and the deficit 
of business had to be made up from 
some other source or goods go abegging. 
Of recent date, however, this demand 
has come to life again, and has once 
again become a very substantial factor 
in business. Moreover, it is only a start, 
as the lumbering industry is just be- 
ginning to climb to a pinnacle. The 
lumbering business is reported to be 
heavier in British Columbia than it has 
ever been in the history of the province, 
and the effect of the $40,000,000 pur- 
chase of lumber recently announced in 
addition to the domestic demand will 
make this a market ‘beyond anything 
that was ever believed possible in the 
past. More than that there is still a 
marked export demand that bids faifr to 
continue for some time to come. Alto- 
gether the canning industry is facing a 
not unsatisfactory future, 


A. MACDONALD 

Word has reached THE FINANCIAL 
POST from Winnipeg that 90 per cent. 
of the preferred shareholders of the 
A. Macdonald Company have accepted the 
proposal to receive in additional stock 
the arrears amounting to nearly five 
years due on the preferred, and that the 
arrangement will go through. Beginning 
the frst of. the year the name was chang- 
ed to Western Grocers. It is believed 
that the dividends on the preferred will 
be started about the first of April. The 
past year wil! show earnings far above 
those of 1917, although the banking in- 
debtedness is forced to remain’ high 
owing to the high cost of goods. The 
common has fluctuated from 21 to as 
high as 23 for an odd lot. The preferred 
is held at about 93. e 


NATIONAL BREWERIES 

The annual meeting of the National 
Breweries, Limited, which was called for 
January 15 next, will be adjourned to a 
later date. There is some expectation 
among the directors that a modification 
will be made by the Quebec Government 
and Ottawa of the enactment that would 
close the breweries on April .30, to all 
except “temperance” drinks. The pre- 
ferred sold on Wednesday in two 100 lots 
at 53, a gain of 3 points since the last 
sale in: November. 


PETROLEUM 

There was a renewal of strength in the 
market for International Petroleum this 
week with sales at $19.50 and $19.25. It 
was reported in New York early last 
week that.a. pool had been formed in In- 
térnational. Petroleum, and this was 
borne out to some extent in.the activity 
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Continued from page 
ment moisture for prod 
49-crop. 

Condition of Land 

Tn a large area of Albert: 
hewan where lands h 
spared for cropping for 
pil is so dry, even after fre 
been going on for some 1 
floating, discing and harrov 
S be done without much diffic 
act is there is a great feel 

* eertainty as to 1919, the fi 
realizing that unless rain: 
Sthe 15th of Msy the seeq 
"planted, will not germinate 


Bic Fj Sars @ there is a very large acre 

“20, First bere 

us ee 50-year & ‘Yor cropping, and farmersa 
s = : , acre and 

f — ese ‘on planting every acre an 

NOTICE IS HEREBY GIVEN that in accord a of spring precip 

ance with the reorganization scheme ap. ¢ eee oe 
proved at the meeting of the holders of the! produce a crop in 1919. 
above bonds, held on the 19th December, 1918 Me Seed Grain 


1% will be Paid at any of the undermenti P 
5 P ntioned 
eee a ar aot oe oanaary. 1918, 4 On account of the extr 
i Scenarge o e a yer Ys : Ps j : 
the above bonds, due on the tut Deseaial / and unsatisfactory year mm 
1918, against: surrender of Coupon No, 14. Es, of Alberta and the West d 
z LONDON, Bank of Scotland: BRUS- d a uality of grain al 
SELS, Banque de Paris et des Pays-Bas uce q : r | 
Banque de Bruxelles, Banque d’Outremer, seed, and especially is this 
Societe francaise de Banque et de Depots, vernmen 
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de Reports et de Depots; PARIS. Societe strong hand in the matter 
ing all their terminal ele 
“select private-owned ele\ 
‘massing and storing both 
» oats for seed. This is a m 


{Dominion Steel Corporation 
Limited 
NOTICE OF PREFERENCE 
DIVIDEND No. 28 
A 


QUARTERLY Dividend of One 
One-half per cent. on th 
— of the Dominion St 
tion, Limited, has been declared, a : 
Ist February, to Shareholders of sean : 
on 15th January, 1919. 


The Transfer Books be closed 
from 16th January to Ist February, 1919." Z 


SHARE ° 


an 
e Preferene 
eel Corpora 


aa 


will 


both days inclusive. J 
By order of the Board of Directors 
C.S.CAMERON, ' 


Secretary, 
Montreal, January 3rd, 1919, : 


Barcelona Traction, Light é 
Power Company, Limited | 


(Incorporated under the Laws of the Domin 
of Canada) 


iS 


i 


Generale; TORONTO, Canadian Bank of 
Commerce. 
Coupons of the face value of £0:10:0 will, \ 
accordingty, entitle holders to receive £0:4:) 
in ee 5.03 in Paris and Brussels, 
or %7e in Toronto. Canada; am’ eo . . 
the face value of £2:10:0 will entitle holders ‘right direction and one 
to receive £1:0:0 in London; Frs, 25.16 in P. yj iew > 
and Brusscie, on $4.96 ta ‘Tosente, Conall necessary in view of the 

The sbove payments are subject to incomal account of the entire los: ; 

™ if er , iD . ‘Wet large number of farmers FF 

Forms of Listing anc eclaratio fo Fi ‘overnmé 

ship can be obtained from the shnie hehe 3 4 depend on the Governm 

Dated this 4th day of January, 1919. ‘ ing them with seed and c: 

For BARCELONA TRACTION. LIGHT i B is f 

POWER COMPANY, LIMITED. "I cost over until the fall “= 

R. H. MERRY, Secretary, J} year for payment. Hows 

. well known by grain er 

ANNUAL * seed collected from differe 

U MEETINGS “the country and mixed to 

{not produce as good 

¥ k f N S ti gp straight lots grown on the 

ank 0 ova ocotla . and is too apt to carry w 

tain quantity of noxious 

NOTICE is hereby given that thef ie from one district and intr 

Annual General Meeting of the ge another, which is a very 

Shareholders of this Bank will be held condition. The tardiness 

in the Banking House, Hollis Street. ernment in former years 

Halifax, on Wednesday, the 22nd Janu- a hand in furnishing see 

ary next, at Eleven o’clock, a.m., for the their arrangements madd 

purpose of receiving a statement of ‘the t their seed on lands 

affairs of the Bank, for the election o ae — Dee 
Directors and for other business. , planting at ener os 

By order of the Board, | gap retieve the fatmer.c 
. » tainty of whether he would 
a lied or not,-has worked 
General Manager. Pp _ tr it diti 
Halifax, N.S., Dee. 14th, 1918. ee aoe geen, COMES 
mee seem the same tactics 
dence this year. 
The Canadian Bank of eee 
. Stock feed has been < 
Commerce article in many parts o 


and very plentiful in oth 
= ly in the north country, 
} ernment has done a ve 
mous thing by taking uy 
| gether with the railway: 
» transportation from the § 
duction to the point whefif 
ally required, and in this 
» every reason to believe t 
5, that has been kept ove 
- feeding will come out a 
spring. The winter up t 
time has been a most f 
requiring but very litt! 
the new year. Stock h 
off pretty short, which 
necessity for so large 
feed, but this will have 
reducing the number to 
ten that there will not 
to consume the feed 
available in 1919. 
Building 
On account of the fa 
in 1918, there is not 1 
of there being any eré 
adding to the buildings 
the farming communit 
affected by, first, the 
_ building material; sec 
i wom, cost of skilled labor, < 
Let = place 7 valua Ls lack of funds caused | 
tion on your holdings ® the crops. Most of th 
and advise you as to 


oe farmers after their cro 
J be directed to the bring 
to their future possi- 
bilities. 


THE Annual General Meeting of the 

Shareholders-of this Bank for thé 
election of Directors and for other busi+ 
ness will be held at the Banking House} Hem 
in Toronto on Tuesday, the 14th day ofig 
January next. 


The chair will be taken at 12 o'clock 
noon. 
By order of the Board. 
JOHN AIRD, 
General Manager. 
Toronto, December 7th, 1918. 
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VELOPMENT 
)F WEST HINGES 
ON RESOURCES 


Continued from page 1 


moisture for 

op. 

Condition of Land 
Jn a large area of Alberta and Sas- 
hewan where lands have been 
; epared for cropping for 1919, the 
tder of the Board of Directors, sil is so dry, even after freezing. had 
C. 8. CAMERON, been going on for some time, that 
January 3rd, i919 eretary PMeating, discing and harrowing could 
bbe done without much difficulty. The 
Pfact is there is a great feeling of un- 
. eertainty as to 1919, the farmers all 
avon that unless rains come by 


15th of May the seed, even if 
nted, will not germinate. However, 
ahere is a very large acreage ready 
cropping, and farmers are planning 
‘mn planting every acre and taking 


g the 
meces of spring precipitation to 


_ produce a crop in 1919. 
; Seed Grain 


* Qn account of the extremely dry 
and unsatisfactory year many parts 
of Alberta and the West did not pro- 
duce a quality of grain suitable for 
feed, and especially is this true with 


gots, The Government is taking a 


strong hand in the matter and mass- 
, ing all their terminal elevators and 
select private-owned elevators for 
massing and storing both wheat and 
-j oats for seed. This is a move in the 
right direction and one absolutely 


necessary in view of the fact that on 


account of the entire loss of crops\a 


A large number of farmers will have to 
: depend upon the Government supply- 
~ ing them with seed and carrying the 
cost over until the fall of the- coming 
year for payment. However, it is 
ig Well known by grain growers that 


| peed collected from different parts of 


Ythe country and mixed together does 
{ not produce as good results as! 
Pq straight lots grown on the same land, 
and is too apt to carry with it a cer- 
tain quantity of noxious weed seeds 
from one district and introduce it into 
another, which is a very undesirable 


condition. The tardiness of the Gov- 
ernment in former years when it took 
a hand in furnishing seed to have 
their arrangements made in time to 
get their seed on lands ready for 


planting at the right time, and also 


sto relieve the farmer of the uncer- 
‘tainty of whether he would be sup- 
plied er not, has worked a hardship, 
and from present conditions it would 
b seem the same tactics will be in evi- 
dence this year, 


Feed for Stock 
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British Col. Fish, com 
Brompton Pulp and Paper, com...-- 
FN. Burt Company, -— 


Canada Bread, com 
18 


hereby given that the 
General Meeting. of the 
riders of this Bank will: be held 
Banking House, Holliq Street 
x, on Wednesday, the 22nd Janu-% 
ct, at Eleven o’clock, a.m., for the 

e of receiving a statement of ‘the f 

of the Bank, for the election of 
ctors and for other business. 


By-order of the Board, 


. H. A. RICHARDSON, * 
General Manager. 
, N.S., Dee. 14th, 1918. 
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Stock or | and Coh-| 


Divi- Last Dividend 


desd 


Range for 
year 1916 


‘ 


Latest 


dend 
Connen | Pre Last Dividen Price 


| } 
Stock Stock or Reserve 


|Debentures | and Con- LOAN AND TRUST | D’b’ntures| “ tingent 
out- re ool 
standing | Out | tingent 


Out- 
ae os Per High| Low ‘ies Low | Ask Bid ‘ P, & L. 
| standin i | er eee peasant | 
and Int. | steed ——- 


MISCELLANEOUS 
COMPANIES 


‘ i 
High | Low | High 


zi Aabentes Corporation, com.| 24 
pref | 60 

| Canadian N, Prairie Lands) --- 
Canadian Sait......... «++ 140 

Can North-West Land. 
| Confederation Life A..... 

Crows Nest Pass Coal.. 

Domizion Telegraph 

Electrical Dev., pref 

Imperial Life Assur 

Intercolonial Coal, 

Intern. Coal and Coke. 
Kaministiquia Power.....|--++--|-* sere] -seee 
Loadon Street eee 


157%! 160 
ae 16854. 173 
5.519.687) bass 
2 994,240 
1,112,672 
2,221,508) 


$,294,157) 
5,947,977) 
1,853,863 
419,646) ~ 
263,925 
827,253 
1,163,994 
3,186,669 
837,232 


q.2 
Canada Permanent 
Central Canada. .... 
Col. Investment, pref... .. 


. A. Richardson 


and Company 
INVESTMENT BANKERS 


yal Bank Bldg., Tafonto: 


1,757,277, $5 
2,374.727| 20 


12,659, $00) hon ote 
b 5.312,762, 2.372 103} 10 , 
| "785.511 ist etar,.’12s. 
: Ist Mar. ’l¢4 1 
15th Nov. q.2 
| 2nd e s. 3 
8+ li cts 15th 2 


f hes cae sas 1 Nia., St. Kath. and Tor.-| L. 
" - Electric ewerewel et ceeele 

5 i6th Dec. @ , cen ees: L:9% ea 
1st Jan. > 1% West India Blectric....--|-+ +++] --«+- 





INCORPORATED 1855 


“BANK TORONTO 


Head Office: TORONTO, CANADA 


Paid-Up Capital, $5,000,000. Reserved Funds, $6,555,306 


DIRECTORS 
W. G. GOODERHAM, President J. HENDERSON, Vice-President 
William Stone, John Macdonald, Lt.-Col. A. E. Gooderham, J. L. Englehart, 
Brig.-Gen. F. S. Meighen, Wm. I. Gear, Paul J. Myler, A. H. Campbell 
THOS. F. HOW, General Manager JOHN R. LAMB, Ass. Gen. Manager 
D. C. GRANT, Chief Inspector 


Business men are offered in this Bank the 
satisfactory banking service provided by our 
complete facilities and extensive connections. 


Bankers: 


NEW YORK—National Bank of Commerce. CHICAGO—First National Bank. 


LONDON, ENG.—London City and Midland Bank, Limited. 


—LLLLhmhaBmLaaqq[[X_PRh9DRRRhhnhmhnBBa99BB9BBPEC7q7qhmDa>—E—Eo——— responding period in 1918. For the] ° 


© 


When selecting a Trust Company as an Executor, choose one whose fixed 
policy is to give . 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED ......: eco ceccvccescence . - $1,171,700. 00 
PAID-UP. CAPITAL AND RESERYE 860,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


VANCOUVER AND VICTORIA 


Mercantile Trust Company 
of Canada 


LIMITED 
Hamilton, - - - Canada 


Acts as Executor, Administrator and Trustee. Administers Real 
3 Estate. 


We have special facilities for handling property in the Niagars 
Penineula. 


Cyrus A. Birge, President S. ©. siacdonald, Manager 


BS ei Se MIMD DOLE Shoe Seas Se 


——7 x 2 r 
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“Profits from Savings 


is the subject of a little booklet that 
we want to place in the hands of every 
reader of this paper who is anxious to 
save, and to invest his or her savings 
where they willearn 5'!4°) with safety 
of principaland regularity of interest. 


Many of the people to whom we have 
sent this book, as a result of receiving 
it, have invested their funds in 


Standard Reliance’ 514% Mortgage 
Corporation Debentures 


The debentures are issued in amounts of $100 and 
upwards, and are made repayable at a fixed period 
to 8a.t your convenience. 

Thousands of people have invested their savings in 
these debentures without the less of one dollar 
invested. 


We know the book is interesting, and we will send 
it to you free. Write for one to-day. 


”? 


Min f 
TTITNNDIIDON 000 OOOO o> 


SST 


Paid up Capital and Surplus Funds $3,362,378.63 


STANDARD RELIANCE 
‘MORTGAGE CORPORATION 
y HEAD OFFICE—TORONTO 


Branch Officce: 
aver BROCKVILLE 
ELMIRA WEW HAMBURG 


CHATHAM 
WooDsTooK 


ESTABLISHED 1875 


IMPERIAL BANK 


OF CANADA 


CAPITAL PAID UP $7,000,000 RESERVE FUND $7,000,000 
PELEG HOWLAND, PRESIDENT E. HAY,GENERAL MANAGER 


HEAD OFFICE :' TORONTO 


GOVERNMENT, MUNICIPAL and other 
HIGH-CLASS SECURITIES 
BOUGHT and SOLD 


Correspondence lavited 


Address: 
THE MANAGER, BOND DEPARTMENT 


Toronto a 


GEO. O. MERSON & COMPAN 


CHARTERED ACCOUNTANTS 
CONSTRUCTIVE ACCOUNTING AND SYSTEMATISING 
‘LUMSDEN BUILDING 

if PRONTO «|. 


* 


THE FINANCIAL POST 


MONEY, BANKING AND EXCHANGE 


ne 
d 
rape weve res cot BAN LIFTED ON 
4.75% on Jan. 6; recovered to 4.7580 EST ABLISHMENT 
on Jan. 7, 8 and 9, and yesterday was 
OF NEW BRANCHES 


quoted at 4.75% again. Cables have 
been practically unchanged at 4.7655. 

Scramble of Banks to Ex- 
pand Their Systems 


Francs have been practically un- 
Substantial Gains Shown in|changed at 5.45% for cheques and 

Across Country 
FOLLOWS END OF WAR 


Bank Clearings in the | 544% fer cables. 
One of Stipulations Under Con- 
scription Arrangements Was 


- East NOVA SCOTIA 
aaticstiepupbaaleals The Bank of Nova Scotis announce 
DOMINION GAIN IS 27.3% 
That No Branches Should 
be Opened 


the opening of branches at Emerald, 
P.E.l., Kingston, Ont., and at St. Peters, 
P.E.I., while the branch formerly oper- 
Out of a Total of 23 Cities Re- 
porting Only Three Show a 
Falling Off — Sherbrooke 


ated at Jasper, Ont., has also been re- 
opened. 
Largest Percentage Gain 


ROYAL 
Tate Fennell, formerly with the Orillia 
branch of the Royal Bank has been trans. 


. ferred to the inspector’s department of Th ¢ 
Bank clearing returns for the week| the bank at Toronto. e large number of the new bank 


ending Thursday last show a substan-| The new Board of the Royal Bank| branches established in Canada, par- 


tial increase over the figures of the| consists ae eee Soe rp tenloen. ticularly in the West, within the last 
previous week-end, and a gain of $67,-| fecmerty. ; F 


formerly president of the Northern} few weeks calls attention to a certain 
293,412 or 27.3 per,cent. over the cor- 


: il, 
Crown Bank, aGae new Board, stands |&@thering of the Canadian Bankers’ 


; thus: Sir Herbert Holt, president; E. L.| Association that was held after word 
week the clearings total $313,989,254.| pease, vice-president and managing di-|had been received from the Minister 
All cities in the East show gains,| rector; E. F. B. Johnston, K.C., second| )¢ Finance. Sir Tho White lif 
while in the West, Edmonton, Regina| vice-president; C. E. Neill, general man-} 7) See ere 
and Medicine Hat report a falling off.| 9get; Jas: Redmond, G. R. Crowe, D.|@ ban; then the bankers lifted an. 
M ; errs ~’|K. Elliott, Hon. W. H. Thorne, Hugh| other. Sir Thomas’ consisted of an 
ontreal, with clearings amounting} paton, Wm. Robertson, A. J. Brown,| aoreement that the banks had mad 
to $115,378,538, shows a gain of $34,-| K.c., W. J. Sheppard, C. S. Wilcox, A. E with him and the G : . 
252,322, or 42.2 per cent., and Toronto,| Dyment, Sir Mortimer B. Davis, G. H. * omepler S SOVSrRERENE 18 COu- 
with a total of $82392266 shows | Duggan, C. C. Blackadar, John T. Ross,/nection with the serious -depletions 
t a ,392, Snows 4/k. MacD. Paterson, G. G. Stuart, K.C.,| that were being made in the ranks of 
gain of $17,997,005, or 27.9 per cent.| Gant. Wm. Robinson, and A. MeTavish the banks’ 
Sherbrooke shows the largest per- Cam bell “sae ie on mee 
pbell. tion of the Military Service Act. 


centage gain with clearings for the 
oak: siammnie to $1,212 584 an in- MONTREAL There has been a generous response 
crease of 68.1 uae: in the West The Bank of Montreal has opened a that had crippled the banks all over 

se 4 per cent. | sub-agency to the principal branch of/the country, and when eonscription 
Winnipeg shows a gain of $4,423,820, the bank at Sault Ste. Marie, which will came into effect th i] . 
or 9.4 per cent., while Vancouver,| be known as the Wellington Street lef ere were still some 
Moose Jaw, Fort William and New| branch and will be under the manage- |e t who would have been called oui 
Westminster also show substantial| ™ent of 0. W. Bridges, with the title of/ under the terms of this measure. The 
gains. ‘Following are comparative acting sub-agent. whole question came before Mr. Jus 
figures: tice Duff at Ottawa, and three divi- 


. sions were made of the bank men, and 
(In cantina dah sank tea aes year) | ome Teena + ee they were called out early in the 
ete Ch ~, | fore the war manager of the branch of Spring, in July, and September-No- 
ro $78,688 4-994 aes ae to2| the Bank of Toronto at Oil Springs. Mr.| vember respectively. It was found 
$2°392.266+. 17,997,005 27.9 | Hunter had just rerurnen Seems vs that the list that was submitted in- 
eee tana ane the corner. of °Wellington and. Chureh cluded ” number of men, whose skilled 
Croke + Tarts rs Sts., when he was stricken with influ-|S8efvices being removed, would have 
siucdest aera ire | enza. thrown the banking machinery out of 
3'521.117+ 717699 22-4 SAMILTON gear, and interfered seriously with 
2,846,402+- 328,584 13.0 siaiiade Cteaihe. kak sacha Wan the carrying out of the Governmént’s 
“ataai+ ae pe employ of the Bank of Hamilton and is own financial plans. The result was 
1,212,584+ 490,552 68.1} filling his old position of teller at the that a tentative arrangement was 
'848,994+ 227.577 366 | Jarvis branch-of the bank. Robert Mac-}made whereby the banks were al- 
Rae, fhe — — has been trans- lowed to substitute certain men whose 

= The Bank of Hamilton has opened a|S€rvices at the time were not so es- 
branch at Whitechurch, Ont. sential, and to retain some of those 


whose technical knowledge and long 


TORONTO 


Montreal . .. 
Toronto .. 
Otta'wa 
Hamilton . 


Halifax .. 
London 

St. John <.—. 
Brar*fuca .. . 


.-$ 233,346,552 + $59,678,567 
1,444,850 
Western Cities 
Jan. 9, 1919 Change ry 
Winnipeg . ..$ 61,094,198+$ 4,423,820 9.4 STANDARD 
Vancouver . .. 
Edmonton .. . 
Victoria .. .. 
Regina . 
Saskatoon... 
Moose Jaw .. 
Ft. William .. 
Lethbridge ... 
N. Westminster 
Medicine Hat . 


357,598,753 + 
262,076,476 + 
238,906,890 + 
215,259,297 + 
126,958,350 + 
117,133,609 + 
48,141,451+ 
37,574,621 + 
42,406,079 + 
32,549,572 + 


Winnipeg . 
Vancouver .. 
Calgary . .. 
Edmonten . . 
Victoria . .. 
Regina .. .. 
Saskatoon . . 
Moose Jaw . 
Ft. William . 
Brandon . .. 
Lethbridge 

N. Westm’ter 
Medicine Hat 


Total, 


: experience made them necessary f 
11,679,787+ 2,158,465 22.6 J. P. Owens has retired from the ser- pr posts. ae <08 
4,507,182— 112,389 2.4| vices of the Standard Bank as manager| “pj Qi ny : 
2,240,940+ 353,483 18.7| 0f the Oshaw& branch after thirty-five| | ut sir omas made one stipula- 
4,200,458— 116,808 27| years with that institution. With Mrs. | tion: the banks were to cease the 
2,181,539+ 162,698 8.1 a re a Some oo opening of new branches, and thus 
1,870,926+ 414,880 28.6] taken up in Toronto. 1 ' i 
943,424+ 153,629 19.6 | manager in Oshawa by H. G. Hutcheson, ee the staffs they had. This 
815,847 + 3,299 .3|for many years manager of th Port) Was afterwards ratified by the As- 
564,941+ 174,011 44.6| Perry branch of the Standard Bank. sociation, and a working agreement 
543,460— 196 >a eee j $ ' 
SP phi ck COMMERCE | could ‘be established antil the consest 
Total, West ..$ 80,642,702+$ 7,614,845 10.4] Frederick Lloyd Bateman, of Toronto, : 
7 es? = a who is reported as having died at Cuisi- of the other members of the associa- 
Grand Total .$. 313,989,254+$67,293,412 27.3] nes, near Mons, Sae of —a tion was obtained. The result was 
Pri Ibert. y neumonia, was for elg years in e : . 
et: oe ioesn wa sare ae office of the Bank of Commerce and — for nearly a year the opening 
YEARLY BANK CLEARINGS for ten months previous oy =e of new branches came to an end. 
I riso! ith last in the foreign exchange branch o e : 
eg: pages sertaigi ~My — bank in Montreal. Mr. Bateman enlisted ; The Ban Is Lifted 
Year, 1918 Change % | from Montreal in the 7th Battery, Cana-| With the close of the war corfditions 
Montreal . . .$4,833,924,041+$ 645,768,885 15.4| dian Garrison Artillery, in May, 1916,|suddenly changed. The call to the 
Toronto . ... 3,279,854,506+ 373,079,141 12.3] and »assed unhurt through the battle of remainder of the bank staffs t 
Ottawa’... .. 66,401,539 22.8| Vimy Ridge and was constantly in|). . ES SSUEse tO Ca 
man 17.675.187 72| France up to the signing of the armi-|list ceased: the prospects were that 
Quebee .. .. 25,401,780 11.9 me. a ae alin ie very shortly the old men would re- 
Halifax .. .. 63,446,547 42.0 e Canadian Bank of Commerc r i 
London .. .. 14,298,648 12.7| opened a branch in Walton, Ont. ee Aga ao anal Old files were 
St. John . .. 18,006,019 12.4 ome Drought out; reports of good open- 
Sandie. 6,080,233 14.4 HOME ings here and there, with all particu- 
Peterboro . . 4,657,603 14.1 The Home Bank of Canada has opened|lars, The embargo was off: the 
Sherbrooke . 8,456,573 24.9 | a branch offize at Shackleton, Sask. banks prepareé to “jump” into the 
Kitch fe 2,280,956 7.5 rae : . : 
itchener ee BANK BRANCHES IN PARIS fields they had investigated during 
Total, East .$9,692,393,645 + $1,240,548,006 14.6| A report from Paris states that the|the past year or two as possible 
Windsor . 43,354,403 — ha’ Baan — ee iene openings for new branches. As one 
. aaa Change % | lowed early in the new year, it is ex- leading official said to THE FINAN- 
$2,262.734,211—$ 260,240,291 9.9} pected, by not only one but-several other CIAL POST this week: “There was 
545,868,714+ 125,757,816 30.0 oe pe aa ——— “ oe a regular scramble to open new 
831,384,577 17,828,849 4.9| in the development of Canadian ‘rade | branches. Perh i 
171,524,924 + 28.918.158 20.3 with France is too obvious to need ex- word a t prone: is the wrong 
101,471,607 16,649,801 19.6 | Planation, especially in view of the share|WOrd, and not befitting banks, but 
184,624.626+ 14824511 g.7| Which Canada may justifiably hope to at ‘any rate, we rushed in, and we 
97,431,882+ 1.509.769 1.¢| take in repairing the ravages of war. |opened over a score in a short time. 
79,425,563+ 14,528,852 22.6 aaa aaa By this time the ‘rush’ may be re- 
38,313,344+ 4,089,295 11.9 BANK OF ENGLAND garded as practically over cad f 
$2,654,296 + 2,224,684 7.3 London, Jan. 9.—The weekly statement 2 1y ’ rom 
41,901,108—- 3,119,961 6.9| of the Bank of England shows the fol-}/OW on openings will be made as de- 
23,565,159+ 6,129,332 35.2 | lowing changes: velopment of the country calls for 
24,088,013— 5,628,149 18.9| Total reserve, increased £ 593,000 | it» 
—______. __. | Circulation, decreased , All thi : 
West. $4,028,488,024—$ 71,685,442 1.7| Bullion, increased 544,110 this has not been without some 
Seen —_________ ____ | Other securities, mumented eis a ovaes heartburnings on the part of some 
Gr'nd Total $13,720,831,669+ $1,168,862,564 9,2] Public deposits, increased .... 1,867, banks, who are disposed to resent th 
h its, d d. 74,706,000 | . . posed to e 
Prince Albert 14,149,320 oe ee ee ‘ .. 535,000 | Intrusion of another rival into a field 
EXCHANGE Government securities, decr’sed 52,426,000 |that they think is small enough as it 
The proportion of the bank’s reservejis already. And yet there are those 
New York funds have continued in/ to liability this week is 17.12 per cent.:!who say that the Canadian banks 
demand all week at rates ruling above | last week. it was 11.70 per cent. Rate : * 
2 per cent. premium. The supply is} °f discount, 5 per cent. tats poe none come 
. ‘ : " rust” and eliminating competition 
eee but = a 1s a. MONTREAL CLEARING HOUSE when they were merging with this 
ngly strong an or t 2 present at} At the annual mecting of the Montreal one and that. Banking competition 
least there is little indization of any| Clearing House held recently, the chair- to-day is more keen tha it was 
marked recession in quotations. man, B. H. Waud, stated that during the]. 7s er over ve ae 
Jan. 3.—Funds opened at 1 7-8 bid; | 7°87 there were only two changes in the|in the history of banking in Canada, 
fiat wale : : ?| membership, the Bank of British North| and the events of the last few weeks 
irst sale at 2 to the seller, and last/| America retiring and the Bank of Ham- have served to accentuate this 
sale at 2 1-16 to the seller. ilton being admitted. The following of- : 
Jan. 4.—Funds opened 2 1-8 to the ronan yg See meee Absorbing Returned Men 
’ » . 
buyer and sold down to 2 1-16 to the| yp. g, Kippen, manager of the Merch-| The new branches had to be filled 
buyer at the close. : ants Bank, vice-chairman; C. W. Dean,| quickly, and the banks were forced 
Jan. 6.—Opening quotation, 2 1-32| manager of the Bank of Montreal; H. I . 
.~*|to call on many of their younger men 
to the seller; sold down to 2 to the B. Walker, manager of the Canadian ; 


" Bank of Commerce; M. S. Bogert, man-| Perhaps 24, 25 or 26 years of age, and 
seller. ager of the Dominion Bank; T. C. Leduc,|place them in positions of responsi- 
Jan. 7.—Opened at 2 to the buyer,| manager of the Banque d’Hochelaga;|bility. But in the main, the new 
and in the afternoon sold at 2 to the eg S. Waud, manager of the Molsons|}panches were opened in the smaller 

seller. oak. + + 
pul a ne eie iea places, and it is expected that com- 
Jan. 8.—Opened at 2 1-64 bid and} Connecticut is the only state in New | paratively very few of the new man- 
sold up to 2 1-82 to the seller. England showing marked surplus of |agers will have to be displaced with 
Jan. 9.—Opened at 2 1-64 bid; sales} labor, according to the United States |the returned men through failing to 

i In New York,|make good. It should 


January 11, 191°. 


Robert Cassels ; G. H. Brown 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington 


Canada. Permanent 
Mortgage Corporation 


Toronto Street TORONTO 
Established 1855 

Capital (paid-up) 

Reserve Fund (earned) .. 

Unappropriated Profits . 


$ 6,000,000.00 

5,250,000.00 

197,977.41 

- +» +$11,447,977.41 

31,557,661.82 

A TRUSTEE INVESTMENT 

The Debentures issued by this Corpora- 

tion are a high-class security in which 

Executors and Trustees are autharisceu 

by law to invest Trust Funts. Trus- 

tees may have a Debenture for the 
exact amount of the Trust when desired. « 

Enquire about them. 


ACCEPTED BY THE CANADIAN 
GOVERNMENT 


Canada Permanent Debentures are 
accepted by the Canadian Government 
as a portion of the deposits required to 
be made by Insurance Companies 
transacting business in Canada. British, 
Canadian and United States Fire and 
Life Insurance Companies, Benevolent 
and Fraternal Associations, etc., have 
for many years been investors in the 
Debentures of this Corporation. At 
present these institutions are owners of 
Canada Permanent Debentures to an 
amount exceeding ONE AND A HALF 
MILLION DOLLARS. 


Capital and Surplus 
Investments 


VICTORY 
512% 
| BONDS 
| PRICES: 


1923—100} and Interest 
1933—101 and Interest 


We advise the purchase of these 
Bonds. They 


Are Absolutely secure. 
Return good income. 

Are Saleable. 

Are Tax Exempt. 


Your orders will have ourprompt 
and courteous attention. 


JOHN STARK & Co 


Toronto Steck Exchange 
OVAL BANK BUILDING - - - TORONTO 


BUSINESS BOOKS 


Giving Clear Visiog. 
and Keen Insight 


OFTEN while brain-power is at full ten- 

sion in the solution of pressing busines: 
problems of the new year and the new era, 
you will find immense refreshment and real 
aid in a quiet quarter of an hour with a 
well chosen assistant from your business 
library. Here are a couple of helpfully 
constructive books worth adding for 1919: 


GRAPHIC METHODS FOR PRESENTING 
FACTS 


By Willard C. Brinton. Special edition pre- 
pared for The Ronald Press Company by 
the Engineering Magazine Company. 
1918. 371 pages. 7% x 10%. Cloth. 
$5.00. 

“Graphic Methods for Presenting Facts” 
shows how it is perfectly feasible to focus 
a whole business into graphie records so 
simple that a trained man could readily see 
all the important tendencies. It makes 
clear how charts are used in the analysis 
and control of business. Accountants and 
executives generally will find this exhaust- 


ive manual of immense practical usefulness 
in their everyday work. 


INDEXING AND FILING 
By E. R. HMudders. Public Accountant; 
Member of the American Statistical Asso- 
ciation. 4th printing. 1918, 304 pages. 
5% x 8%. Cloth binding. $3.00, 


This book gathers the definite, specific 
information into one systematic volume for 
use in busimess offices. It explains the five 
basic systeras of filing and where each can 
best be used, and explains in full each de- 
tail of filing work—the indexing, filing of 


cards, filing of papers, finding lost papers, 3 


transferring, grouping of records, filing of 
information and data, catalogues, purchase, 
sales and credit records, invoices, checks, 
vouchers, electrotypes and cuts, ete., giv- 
ing the full working details of files for 
three typical offices—lawyers, architects. 
and accountants. 

Order the above and ask for compact 

list of other meen business 
rom 


McAinsh & Co., Limited 
The} Book-House for Business Builder 


4 tol12{College Street ;- Toronto 


Route Your Bijan 
CANADIAN NORTHERN 


salary as would 


ave been theits if they had 


Roe prt etna eps 
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A Little Atten 
vice Wi 
Busi 


SPEAKS THE 


Bank at Gary 
Serves Custo 

Languages 
on Se 


Is the foreigner 
is a question wl 
manager who se 
with a foreign elen 
himself. Particul: 
trial centres, whey 
have been high t 
“dago,” the “wap, 
should command t 
the respect — of 
people are usually 
suspicious and not 
sitive. <A little a 
education in bank 
small service, wil 
putting the bank ¢ 
a-strange-land on 
And there is no b 
than the satisfiec 
ing the bank in 
ity—particularly@ 
commands thé 
usually these peoy 
ers and advisers i 
a community “bos 
influence others. 

Writing in the 
zine” Charles A 
bankers to get ¢ 
workings of the 
and with their hs 
example of what 
by cultivating. t 
illustrates the d 
South Side Trust 
of Gary, the ste 
Ninety per cent. 
this bank is don 
speak other tha 
guage. The deposm 
department 
languages. 

In His Owg 

Now there are 
agers in Canada 
on their hands s 
cessfully solved 
banker C. O. 
some of the steps 
be of interest 
foreigners may b 
For instance, } 
that his bank ad 
positors in Polis 

several of its 
man, Swedish, HI 

Rvssion. The 

not find that it 
service menu 
guages, but th 

the foreigner b 

is so successfu 

many big city n 

framing policies 

Mr. Holmes’ 

ed“. 1910 and 

the’ fact that it 
sideration to 
treated them 
sideration. It 
from other ban 
to which they 
tention. Mr. H 
that foreigners 
individuals rat 
tions; therefore 
tion was cons 
tween member: 

rons. In this 4 

says: 

“My own cc 
connected with 
enough interest 
tomers; and be 
the more effici 
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Cassels, 
owne & Co. 


Members Toronto Stock 
Exchang | 


Building 
TORONTO 


York, Chicago and 
Washington 


jada Permanent 
Rvage Corporation 


to Street :: TORONTO 
Established 1855 


1 (paid-up) $ 6,000,060.00 
e Fund (earned) ,, 5,250,000.00 
propriated Profits ., 197;977.41 


1 and Surplus +++ +$11,447,977.41 
31,557,661.82 
TRUSTEE INVESTMENT 


Pebentures issued by this Co: 

re a high-class security in ‘which 
tors and Trustees are pineu® 
w to invest Trust Fuis. Trus- 


may have a Debenture for the * 
amount of the Trust when desired. 


Enquire about them. 


EPTED BY THE CANADIAN 
GOVERNMENT 


Permanent Debentures are 
ed by the Canadian Government 
ortion of the deposits required to 
ade by — Insurance Companies 
ting business in Canada. British, 
ian and United States Fire and 
nsurance Companies, Benevolent 
raternal Associations, etc., have 
any years been investors in the 
ures of this Corporation. At 
t these institutions are owners of 

Permanent Debentures to an 


pt exceeding ONE AND A HALF 
N DOLLARS, 


ICTORY 


52% 
BONDS 


PRICES: 


23-100} and Interest 
p3—101 and Interest 


dvise the purchase of these 
5. They 


Absolutely secure. 
Return good income, 
Saleable, 
Pax Exempt. 


orders will have ourprompt 
ourteous attention, 


FIN STARK &C9 
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SINESS BOOKS 


ing Clear Visios 
Keen Insight 


N while brain-power is at full ten. 
n in the solution of pressing busines; 
s of the new year and the new era, 
{I find immense refreshment and real 
“@ quiet quarter of an hour with a 
osen assistant from your business 
- Here are a couple of helpfully 
etive books worth adding for 1919; 


IC METHODS FOR PRES 
FACTS auTING 


lard ©. Brinton. Special edi 

d for The Ronald Press ert 

Engineering Magazine Cognpany. 
371 pages. 7% x 10%. Cloth. 


Aphic Methods for Presenting Facts” 
how it is perfectly feasible to focus 

business into graphic records 80 
that a trained man could readily see 
e important tendencies, It makes 
ow charts are used in the analysis 
ontrol of business. Accountants and 
ives generally will find this exhaust- 


nual of immense practi 
t ; ical use 
ir everyday work. — 


INDEXING AND FILING 


wR. Hudders, Public Accou 

ber of the American Statistical Ann 
pon. 4th printing. 1918. 304 Pages. 

x 8%. Cloth binding. $3.00.” 

book gathers the defini 

ation into one systematic volunn ae 
business offices. It explains the five 
ysteras of filing and where each can 
e used, and explains in full each de- 

filing work—the indexing, filing of 
filing of papers, finding lost papers. 
erring, grouping of records, filing of 
ation and data, catalogues, purchase 
and credit records, invoices, checks, 
ers, electrotypes’ and cuts, ete,, giv- 
e full working details of files for 
typical ' offices—lawyers, architecta 
ccountants, 


ler the above and ask for compact 
of other  interesti busin 
books from = i 


Ainsh & Co.,' Limited 
Book-House for Business Builder 


12{College Street'- Toronto 


te Your Shipments 
NADIAN NORTHERN 


increase of salary as would. 


een theirs. if | 


MEETING THE 
FOREIGNER ON | 
GOOD TERMS 


A Little Attention and Ser- 
vice Will Mean 
Business 


SPEAKS THEIR “LINGO” 


Bank at Gary Whose Staff 
Serves Customers in Many - 
Languages—Some Hints 
on Service 


Is the foreigner your friend? This 
is a question which every branch 
manager who serves a community 
with a foreign element might well ask 
himself. Particularly in the indus- 
trial centres, where war-time wages 


have been high the savings of the 
“dago,” the “wap,” or the “pollack” 
should command the interest—in fact 
the respect—of the banker. These 
people are usually ignorant, naturally 


suspicious and not infrequently sen- 


sitive. <A little attention, combining 
education in banking rudiments and 
small service, will often go far in 
putting the bank and-the stranger-in- 


a-strange-land on a better footing. 


And there is no better advertisement 
than the satisfied customer in help- 
ing the bank in the foreign commun- 
ity—particularly if such a customer 
commands the respect of his fellows; 


usually these people have their lead- 


ers and advisers in such matters and 
a community “boss” can do much to 
influence others. 

Writing in the “Bankers’ Maga- 
zine” Charles A. Goddard advises 
bankers to get acquainted with the 
workings of the foreigners’ minds 
and with their habits of life. As an 
example of what may be accomplished 
by cultivating. the foreign born he 
illustrates the development of the 
South Side Trust and Savings Bank 
of Gary, the steel city of Indiana 
Ninety per cent. of the business of 
this bank is done with people who 
speak other than the English lan- 
guage. The depositors in the savings 
department represent twenty-eight 
languages. 

In His Own Language 

Now there are not many bank man- 
agers in Canada who have a problem 
on their hands ‘such as is being suc- 
cessfully solved under the direction 0° 
banker C. O. Homes, of Gary, but 
some of the steps he has taken should 
be of interest as indicating how 
foreigners may be effectively reached 
For instance, Mr. Holmes explains 
that his bank actually serves his de- 
positors in Polish, Italian, Slavish and 
several of its dialects. besides Ger- 
man, Swedish, Hungarian, French and 
Rrssion, The avg-ere bank would 
not find that it would pay to put the 
service menu up in so many lan- 
guages, but the fact that reachine 
the foreigner by the laneuage route 
is so successful has significance for 
many big city managers and for those 
framing policies at head office. 


Mr. Holmes’ Gary institution open- 
ed, “n 1910 and owes its progress to 
the fact that it has given every con- 
sideration to the foreign-born and 
treated them with patience and con- 
sideration. It located a mile away 
from other banks and faced problems 
to which they were. giving little: at- 
tention. Mr. Holmes early discovered 
that foreigners preferred to deal with 
individuals rather than with institu- 


tions; therefore, the personal connec- 


tion was constantly developed be- 
tween members of the staff and pat- 
rons. In this connection Mr. Holmes 
says: k 


“My own conviction is that anyone 
connected with the bank ought to take 
enough interest in it to know its cus- 
tomers; and because of that knowledge 
the more efficiently ‘sell’ the bank and 
its service, and the more readily. We 
have other objects in mind; capitalizing 
the loyalty which comes: from personal 
acquaintancesiip, particularly with for- 
eign groups, so that we may secure the 
business of their acquaintances; also 
because we regard this as a sort of /in- 
urance against the fear of the so-called 
‘run’ by the foreign depositor. 


Overcoming “Strangeness” 


Overcoming the “strangeness” of 
the foreigner in relation to the bank 
is important. Often he cannot under- 
stand what the average bank em- 
ployee says, and when he hands in his 
money it is often with a feeling that 
he may never see it again. Some of 
them want even to be assured that 
they’ will get the identical money 
back again. Right here the mission- 
sry work starts in Mr. Holmes’ bank. 
An effort is made by members of the 
staff to get a working knowledge of 
his language and then the rudiments 
of banking are explained. Attention 
in this connection has been found to 
pay and service has usually brought 
returns both directly and indirectly. 


The bank even went so far as to have | 


the foreigners in connection with the 
intelligent enforéement of conscrip- 


tion. 

' Aiding a Fruit Peddler . 

The Gary banker also believes in 
giving service to the foreigner in 
business. He describes a typical case 
of a wholesale and retail produce and 
fruit dealer who started with the 
bank in 1912, borrowing $200 when 
his assets consisted of his wife, four 
children and some little experience as 
to how hard it is to get along: 

“We taught him the use of the state- 
ment by which ‘he could analyze his 
business, the need of aceurate record 
keeping, first for his own information 
and ours, «nd later for the Govern- 
ment, to which he now makes income 
tax and other reports; the need of ade- 


quate protection in the way of life in- 
surance, insurance against the several 
hazards peculiar to his business, such 
as employers’ liability, casualty, ete.; 
the value of maintaining proper rela- 
tionship between his quick liabilities 
and quick resources; the effect on credit 
of proper cash reserve; the saving grow- 
ing out of paying simple interest at 
the bank on funds and taking the dis- 
counts such as one per cent. for ten 
7% and two per cent. for five days, 
etc. 


“This man now makes a statement 
showing a net worth of perhaps $20,- 
000, besides his wife and seven chil- 
dren. He serves a considerable pro- 
portion of this Calumet district with a 
wholesale fruit and produce’ business 
that does its part in keeping down the 
high cost of living, as well as reduces 
the congestion in our transportation sys- 


tem with the efficient use that ne makes 
of his three metor trucks. 

Mr. Holmes also gives attention to 
the education of those with whom the 
bank does not come in direct contact 
and effective work along this line 


has been done throughout the schools. 


Calendars and other advertising ma- 
terial arranged so as to be of par- 
ticular use to the foreigners have 
been found to bring direct results. 

There are not many Canadian bank 
managers who are devoting their 
services largely to foreigners, but 
there are many with whom the for- 
eign element is a consideration and 
some of Mr. Holmes’ ideas may be 
of value in considering problems 
which may be solved to business ad- 
vantage.—J.W.T. 


THE EFFECT OF 
PASS BOOK ENTRIES 


U.S. Courts Hold That Banks 
Have Right.to Make Cor- 
rections of Errors 


The entry of a deposit in a deposi- 
tor’s pass‘ book is evidence that such 
deposit was made on the date shown 


by the entry, but, points out the 
“Bankers’ Magazine,” it is not con- 


clusive evidence. It is always pos- 
sible for the bank to show, if it has 
the necessary evidence, that the en- 
try was erroneous and that no such 
deposit was in fact ever made. 

This rule was applied in the case of 
L. J. Brosius & Co. v. First National 
Bank of Mobile, 174 Pac. Rep, 269, a 
decision of the Supreme Court of Ok- 
lahoma. 

The plaintiffs here sued to recover 
a deposit which they claimed was 
standing to their credit in the -defend- 
ant’s bank. They had a pass book in 
which it appeared that they had made 
a deposit of $170 on April 29, 1911, 
end another deposit of like amount on 
May 1, 1911. A red line, however, 
was drawn through the entry of April 
29. With respect to this red line it 
appeared that the cashier, who made 
the entry originally, had been super- 
seded by a new cashier; the latter, 
upon examining the ‘books of the 
Lank, could find no record of a deposit 
having been made on April 29 and he 
thereupon ran a red line through the 
entry in the pass book. It also ap- 
peared that the plaintiffs made no 
protest to the bank for several 
months after this correction had been 
inade and the pass book returned to 
them. 


The court held that there was suffi- 
cient evidence to establish that the 
entry of April 29 was an error and 
that the plaintiffs could not recover. 
In deciding the case the court evolved 
the following rule: “Where an entry 
upon a pass book of a bank is admnit- 
ted to have been made by the cashier 
of the bank, and it is claimed, in an 
action to recover such deposit, that 
the entry is an error, the burden is 
upon the bank to show, by a prepon- 
derance of evidence, that such entry 
was an error; but where such pass 
pook is balanced correcting such er- 
ror, and the depositor, after the cor- 
rected pass book is returned to ‘him, 
fails ‘for a considerable time to make 
objection to such correction, the bur- 
den is upon the depositor to show 
that such deposit was made and the 
correction erroneous.” 


A serviceable and tastefully pre- 
pared booklet has been issued by the 
Standard Trusts Company of Winni- 
peg. The cover. wel the question, 
srever is given in a umber of ad 


PROSPERITY FOR 
U.S. BANKS FROM 
WAR FINANCING 


The Federal Reserve and 
National Systems 
Wealthy 


LOANS MEANT PROFIT 


Two-thirds of Country’s Gold 
Supply Now in the Control 
of Federal Reserve 
System 


As in Canada, the banks of th 
United States have passed - wees 
perous year. Business has been good 
and the financial institutions of. the 
country have shared in the profits. 
This should be an important and 
healthful factor in relation to the 
problems of the uncertain period upon 


which industry and trade are now en- 


tering. It is pointed out that the 
Federal Reserve Banks and the na- 
tional banking system were a great 
‘inanciat bulwark of the United 


States during the year, which twelve- 


months it might be said were subject 
to the strain of war financing. The 
effectiveness of the Federal Reserve 
‘System, which in the United States 
provides that mobility of financing re- 


serves which is a feature of the 


branch bank system in Canada has 
been particularly illustrated during 
the war Period, it being the opinion 
of financial authorities that it is very 


doubtful if the war program could 
have been financed otherwise without 


bringing on one of those panics which 
have marked financial crises in th 
past. : 
Credit for the great success of 
Government operations during the 
year is given in large measure to the 
support and co-operation of the Fed- 
eral banks and the national banking 
system. Nevertheless far from sacri- 
ficing anything thereby both gained 
and prospered. Indeed, as far as the 
Federal Reserve banks are concerned 
the year marked a red letter period 
and such phenomenal expansion and 
earnings are not likely to be again 
witnessed in a generation. 


The Gold Supply 


Two-thirds of the gold supply in the 
+ United States is‘now within the con- 


trol of the Federal Reserve system, 
the amount in vaults, settlement and 
redemption funds and-with the Fed- 
eral Re \ts being at the end 
of the year $2,090,274,000. This re- 
presents a gain of over $400,000,000 
since the end of 1917. 

Although one of the principal func- 
tions of the reserve institution is to 
rediscount for member banks, the ex- 
tent to which the banks made use of 
tiiis facility was quite abnormal and 
is, of course, attributable to the huge 
Government financing of the past 
year. In the portfolios of the Federal 
Reserve banks there are now over 
$2,006,000,000 of bills. This repre- 
sents an increase over the twelve- 
month of about $1,050,000,000. Of 
the former amount $1,708,000,000 
are bills discounted, comparing with 
$680,706,000 at the end of 1917, and 
$303,675,000 a year ago. Of the $1,- 
703,000,000 of bills discounted $1,400,- 
$71,000 were secured by Liberty bonds 
and U. S. certificates of indebtedness, 
which indicated that lean financing 
lust year overshadowed to a large ex- 
tent purely commercial demands. 

; The Liberty Loans 

During the year the Third and 
Fourth Liberty Loans were floated, 
representing an aggregate of ~$11,- 
114,000,000; fifteen issues of treaeury 
certificates in anticipation of loans 
(representing a total of $8,781,000, 
000) and seven issues of certificates 
anticipating taxes “(representing a 
total of $1,884,000,000). As fiscal 
agents of the Government the Re- 
serve banks had to receive subscrip- 
tions to these issues from the mem- 
ber and non-member banks and, in 
addition, extended aid to the member 
institutions for financing -subscrip- 
tions, as above noted. To these oper- 
ations must be added the tremendous 
iask of concentrating and disbursing 
funds for the Government. 

Federal Reserve note circulation 
iucreased during the year $1,440,000,- 
000 fora large part of which the 
withdrawal of gold from circilation 
is responsible. There are now $2,- 
685,244,000 of Federal Reserve notes 
in actual circulation and $117,122,000 
of Federal Reserve bank notes (se- 
cured by U. S. bonds or certificates). 
The increase of these Federal Reserve 
bank notes over the $8,000,000 held 
at the end of 1917 represents the re- 
placement of standard silver dollars 
and silver certificates retired through 
the Pittman Act, under which silver 
has been shipped to the 

Due to the excessive rediscount 

of Government 


a) 


TT eo eat 


to date but many have been able to add 
very considerably to their surplus ac- 
coun 


At the end of 1917 net earnings of 
the Federal Reserve banks totaled 
$11,202,992, or at the rate of 18.9, 
on an average aggregate capital of 
$59,260,000. At the end of June, last, 
they reported total net earnings for 
the first six months of 1918 at $20,- 
698,162, or at a yearly rate of 55.9% 
on an average paid-in capital of $74,- 

That is to say, the net earnings of 
the Federal Reserve banks for the 
first six months of the past year 
amounted to almost twice as much as 
the net earnings for the entire pre- 
ceding year. 

Distribution of Profits 

Under the original Federal Reserve 
law, the Reserve institutions, after 
paying all dividends, must divide 
their net earnings with the U. S. 
Government until the banks have 


Luilt up a surplus equal to 40% of 


capital; after which all the net earn- 
ings go to the Government. At the 
close of 1917 six banks were able to 
pay the franchise tax to the Govern- 
ment, amounting in all to $1,134,234, . 


passing an equal amount to their sur- 


puus accounts, In view of the excep- 
tional earnings-the Reserve banks are 
now showing it is proposed to amend 
the law to allow the institutions to 


build up. their surplus account to 


100% of capital, and an amendment 
to this effect is now before the House 
Banking and Currency Committee. 
Following table shows some of the 
talient items in the combined reports 


of the twelve Federal Reserve banks 


at the close of 1918 compared with 
end of 1917: 
(000’s omitted) 

Dee. 27, °18 Dec. 28, °17 
Gold held by banks ....$ 717,952 $ 869,937 
Gold with Fed. Res. agents 1,288,309 781,851 
Total gold reserves 2,090,274 1,671,138 
Bills discounted: 
Against U.S. bonds, ete. 1,400,871) 
All other 302,567) 
Bills 303,673 
Total bills on hand 2,006,611 
Total earning assets .... 2,818,170 
Capital paia in 80,681 
Due to members 
Gross deposits 
Fed. Res. notes in cir. .. 


680,706 


275,366 
956,072 
1,068,295 
70,442 
1,453,166 
1,771,037 
1,246,488 


NEW HALIFAX BANKS 


‘Six New Branches Established Last 
: Month 


By Special Correspondent 

HALIFAX.—The boom in the es- 
tablishment of bank branches in Hali- 
fax is noteworthy. Within the past 
month six new branches have been 
announced by banks in this city and 
it the purchase by the Bank of Nova 
Scotia of a property at a strategic 
corner is to be taken as an announce- 
ment of a new branch the number 
‘becomes seven. The Royal has an- 
nounced two branches, Commerce 
two and the Bank of Nova Scotia two, 
with a third by inference. 

Six banks have main offices in Hali- 
fax—the Montreal, Royal, Commerce, 
Nova Scotia, Union of Canada and 
Merchants. These, previous to the 
recent anonuncements, had _ seven 
branches. Now they have fourteen. 
At an estimated population of 65,000 
this makes a bank branch to every 


4,500. 

The increase inthe business of 
Halifax and in its population during 
the past four years has been note- 
worthy. At the last census the 
population was placed at less than 
50,000. Now it is conservatively esti- 
mated at 65,000, and this gain has 
largely come during the four years 
just past. Building has been very ac- 
tive in that period and the boom has 
been not unlike that of the typical 
Western town. It is a very difficult 
matter to obtain a house for rental 
and there are few for sale. The gen- 
eral manager of the Eastern Trust 
Company, Col. B. A. Weston, remark- 
ed to THE FINANCIAL POST the 
other day that it is a fact that tnere 
is not-a vacant office in Halifax. 

The extension in bank branches in 
Halifax will serve a double purpose— 
it will relieve the admitted conges- 
tien at main offices of the banks and 
the needs of the newer and expanding 
portions, of the city will be provided 


for. 


2,685,244 


UNION BANK IN ORIENT 


Forty New Branches to be Opened by 
New Institution 

WINNIPEG.—At the annual meet- 
ing of the Union Bank H. B. Shaw, 
general manager, gave for the first 
time the name of the new banking 
corporation which has been formed 
by the Union Bank and the National 
Park Bank of New York for the de- 
velopment of trade.with the Orient. 
This will be known as the Park Union 
Overseas Banking Corporation. 

Representatives of the institutions 
concerned sail from San Francisco for 
Yokohama on Friday; forty offices 
will be opened. The definite state- 
ment was made by Mr. Galt in his ad- 
Gress that other parts of the Far 
East would be reached with offices at 
a later date. 


ee 


Report of the 


Sixty-T hird Annual General 
Meeting 


The Sixty-Third. Annual General Meeting of the Stockholders 


of The Bank of Toronto was held at the Head Office in Toronto, 
Wednesday, 8th January, 1919. 


The Chair was taken by the President, Mr. W. G. Gooderham; 


the Assistant General Manager, Mr. John R. Lamb, was requested 
to act as Secretary and Messrs. George R. Hargraft and C. H. 
Taylor were appointed Scrutineers. 


The Secretary read the Annual Report as follows: 


The Directors of The Bank of Toronto beg to present their 
Report for the year ending 30th November, 1918, accompanied by 


the Statement of the Bank’s affairs and the results of the operations 
for the year. i 


PROFIT AND LOSS ACCOUNT 


The Balance at credit of Profit and Loss, on November” 30th, 1917, was.$ "555,306.58 
The Net Profits for the year, after making fu‘) provision for ‘all bad 
and doubtful debts, and deducting expenses, interest accrued on 


deposits and rebate on current discounts, amounted to the sum of.. 844,402.16 


$1,399,708.69 
This sum has been appropriated as follows :— 
Dividends at eleven per cent. per annum 
War Tax on Circulation 
Transferred to Officers’ Pension Fund 
Patriotic Fund and other War Subscriptions 
Toronto General Hospital 
Written off Bank Premises 
- 224,034.75 
625,623.94 


$1,399,708.69 


The production of war materials and supplies continued up to the elose of the 
year, general business was good, and the Bank has had a year of growth in all 
departments. 

The Head Office and Branches of the Bank have been regularly inspected by 
the Inspection Staff, and at the Head Office the usual inspection of cash and 
securities has been made, 


Mr. G. T. Clarkson, C.A., the auditor of the Bank, has made his examination 
of the principal offices of the Bank, and his report is appended to the general 
statement presented herewith. Mr. Clarkson’s name will be submitted to the 
Shareholders at the annual meeting for re-appointment as auditor. 


The following Branches hav@ been opened during the year:—Bethany, Mark- 
dale and New Lowell, Ontario; Durban and Kenville, Manitoba; Stewart, Sas- 
katchewan ; and our Branch at Point St. Charles, Quebec, has been closed. 


All of which is. respectfully submitted. 


Carried forward to next year 


W. G. GOODERHAM, 
President. 


General Statement ..., 
LIABILITIES 


30th November, 
, 1918 1917 
Notes in Circulation 7,270,615.00 $ 7,606,005,09 
Deposits bearing interest, including interest accrued : oe 
to date of statement 


16,872,381 29 
Deposits not bearing interest 


17,034,916 4 


49,534,482 .27 
29,504,792 .23 

$ 79,039,274.50 $63,907,297.71 © 
459,833 .54 276,407 .47 


Total deposits 
Balances due to other Banks in Canada 
Balances due to Banks and Banking Correspondents 
in the United Kingdom and Foreign Countries.... 1,052,919 .56 
Quarterly Dividend, payable 1st December, 1918... 137,500.0 
Dividends unpaid 1,226. 
Acceptances under Letters of Credit 621,004.08 


279,360.38 
137,500.00 
1,284.25 
530,757 . 48 
$ 88,582,373.19 $72,738,612.29 
5,000,000. 00 5,000,000. 00 
6,000,000.00 6,000,000.00 
625,623.94 555,306.53 


alance of Profit and Loss Account carried forward 


$100,207,997.13 $84,293,918.82 
(RE co — Eee 


ASSETS 


Gold and Silver coin current $ 
Dominion Notes held 


948,654.91 $ 
10,473,528 .00 
2,500,000 . 00 


962,652.34 
9,119,700.00 
2,500,000, 00 
‘ $ 13,922,182.91 $12,582,3852.34 
Deposit with the Minister for the purposes of the 

Circulation Fund 46 262,273.26 
Notes of other Banks ,145.00 552,055 .00 
Cheques on other Banks 217,833.59 2,785,480 
Balances due by other Banks in Canada 5, -91 
Balances due by Banks and Banking Correspondents 

elsewhere than in Canada ~ 
Dominion and Provincial Government Securities, not 

exceeding market value : : 
Canadian Municipal Securities and British, foreign 

and colonia! public Securities other than Canadian 10,003,943, 
Railway and other Bonds, Debentures and Stocks, 

not exceeding market value 
Call and Short (not exceeding thirty days) Loans 

in Canada, on Bonds, Debentures and Stocks ..... 


1,175,198. 2,332,775. 


11,804,870.97 6,170,018. 


10,198,509. 


674,767 .5: 896,625. 


4,305,834 .08 


$ 47,018,174. 0: 
Other Current Loans and Discounts in Canada (less ; 
rebate of interest) 48,951,428 .33 
Overdue Debts (estimated loss provided for) 217,390.70 
Liabilities of Customers under Letters of Credit, as 
per contra 
Bank Premises, at not more than cost, less amounts 
written off 


2,158,411. 


42,196,692 .97 
117,083 04 


621,004.08 530,757 . 48 


3,400,000 .00 3,510,884.75 


$100,207,997.13 $84,293,918.82 


THOMAS F. HOW, 
General Manager. 


W. G, GOODERHAM, 
President. 
Toronto, 30th November, 1918. 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


he the Shareholders of The Bank of Toronto: 


I have compared the above Balance Sheet with the books and ac- 
counts at the chief office of The Bank of Toronto, and—<certified returns 
received from its branches, and after checking the cash and verifying 
the securities at the chief office and certain of the principal branches 
on November 30th, 1918, I, certify that in my opinion such Balance Sheet 
exhibits a true and correct view of the state of the Bank’s affairs aceerd- 
ing to the best of my infermation, the explanations given to me, and as 
shown by the books of the Bank. 


In addition to the examination mentioned, the cash and securities at 
the chief office and certain of the principal branches were checked and 
varies = during the year, and found to b- in accord with the books 
of the n 


All information and explanations required have been giver to me. and 
all transactions of the Bank which have come under my notice ha've, 
in my opinion, been within the powers of the Bank. 


G. T. CLARKSON. 
Toronto, December 18th, 1918. Chartered Accountant, 


After the report had been read, the President, Vice-President, and General 
Manager addressed the meeting. 


‘The report of the Directors was adopted. Contributions to various Patriotic 
Funds were appro Mr. Geoffrey T. Clarkson. was appointed Auditor for the 
D rham, William 


: W. G. Goode . 
Macdonald, Lieut.-Col. A. E. Gooderham, Joseph Henderson, Brig.- 
Gen. F. S. Meighen, J. L. Englehart, 


ih 
iam I. Gear, Paul J. Myler, and Archi- 
bald H. Campbell. ° 


At & meeting of the Directors Mr. W. G. Gooderham was elected President 
and Mr. J. Henderson, Vice-President. 
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TORONTO, JANUARY 11, 1919. 


PLAYING WITH FIRE 

HE menace to the social and economic system of the 

nation to-day is “Bolshevism.” All responsible fac- 
tions of society, believing in democratic law and order, 
are opposed to the movement which has culminated in 
widespread bloodshed in Russia and is now devastating 
the remnants of established government in Germany. 

The trouble is that while there is general condemna- 
tion of the tactics employed in the extreme development 
of Bolshevism, there is far too wide encouragement given 
to the movement which leads to this state as a natural 
climax. In this encouragement many of the popular news- 
papers play a leading role by catering to public unrest 
against prevailing conditions and encouraging the chorus 
of socialistic complaint. They are hurling the small 
stones which start the avalanche; they are nourishing the 
plant which bears such bitter fruit. 

This is a time of world-wide social unrest. What is 
demanded of those mediums of public exfression which 
would serve the best interests of all is a broad view of 
the relations of capital and labor and social problems which 
must be solved. For either faction to endeavor to shift 
the burden of reconstruction to the other is merely planting 
the seeds of Bolshevism. 

@ 


EATON’S EIGHT HOUR DAY 


THE announcement of the T. Eaton Company of the 

adoption of an eight-hour day policy for store employ- 
ees, with Saturday a full hgliday during part of the year 
and a half holiday throughout, at once demands admir- 
ation as indicating the desire of a successful business 

“institution to reduce labor’s burdens. There are a number 
of aspects—from the standpoint of the company, its: com- 
petitors and the employee—from which the matter may be 
thoughtfully considered. 

From the company’s standpoint-it is undoubtedly good 
business. Not only is the concern able to carry any fin- 
ancial burden which may be involved, but the good effect 
en public opinion is worth considerable to the biggest 
example of big commercial business in Canada. And in 
view of the greater efficiency, which may be expected 
from the employees during the shorter hours, it is doubt- 
ful if production and sales returns will fall off materially 
under the new arrangement. The work behind the counter 
of a large department store is most trying; the clerks 
are on their feet all the time, the atmosphere is not usually 
good and customers are often far from considerate. 
Under these conditions short hours are likely to be ac- 
companied by more efficient selling efforts and when the 
time of opening and closing is well known and favorably 
recognized, it is doubtful if there will be any great re- 
duction in the average clerk’s takings. 

The short hours will undoubtedly have a tendency to 
attract to the Eaton Company the best available help. 
Other concerns will quite probably, find it necessary to 
increase wages or lose their best salespeople. This effect 
on the labor and ecpnomic situation will probably be 
farther reaching than might appear at first glance. Take 
in the case of the Ford Company, which not only reduced 
-hours, but set a high standard of wages. Results, it is 
said, warranted the change in relation to this company, 
but the effect upon competing concerns, not.so fortunately 
situated, was rather serious: Ford naturally attracted many 
of.the efficient hands of other concerns, while those who 
did not respond were in a favorable position in demanding 


ane 


— — higher wages. 


So far as the average employee is concerned, shorter 
hours no doubt adds to the contentment of mind and 
through enlarged opportunity for creation should increase 
efficiency, but idle hours provide also greater oppor- 
tunities for spending. Further, it must not be forgotten 

_ that the official schedule of hours applies to the rank 
and file of the workers only. For those in executive 
positions “office hours” are usually waking hours; there 

is no time schedule for those who work with the mind. 

On the point of service to the public there is no- 

_ definite answer. The Eaton Company has by efficient 
methods been able to reduce its hours to the miaimum 
for retail institutions. The argument against the old idea 
of keeping open so long as the people are willing to buy— 
‘that they will arrange their shopping to meet conditions— 
has been carried far because the public has been con- 
vinced that it pays to shop on Eaton schedule. But how 
far could this go? Would it be in the interest of all 

_ the people if all retail establishments should operate on 

such short hours? As it is the smaller establishments are 

* given an opportunity to serve the emergency shopper 
m the big store is closed. 


“MONOPOLIES” AND SERVICE 
DER the caption, “What Ontario Has Escaped,” 


the Globe returns to its favorite occupation of extrac- 


ting sunshine out of that very dubious cucumber—public 
ownership as exemplified by the Hydro-Electric enter- 
prise in Ontario. After condemning a reported consol- 
idation of Niagara electrical interests in New York State 


as a “calamity,” the paper goes on to refer to ener 
“significant” happening, where the people escaped a “mon- 
opoly,”—a consolidation, “not yet effected, but approved 
by the directorate,” of the power plants of the Montreal 
Light, Heat & Power Company and the Montreal Tram- 
ways Company, with a combined capitalization of $100,- 
000,000.” 

The picture is then drawn of a contrast between Mon- 
treal and Toronto, the former being described, like* the 
Niagara district, as “in the grip of an electrical octopus.” 
Toronto has publicly owned light and-power “to keep rates 
down,” while Montreal is in the hands of a “monopoly, 
more than ever helpless when it absorbs the street rail- 
way.” Toronto is to own the most profitable utilities in 
three years, while Montreal has parted with, them, and is 
paying six-cent fares, and light and power rates “much 
above the Toronto level.” Therefore, Ontario has reason 
to be increasingly thankful “for the boon of public own- 
ership.” 

As a matter of fact the Montreal Tramways Company 
does not own the power plants referred to, but the Tram- 
ways & Power Company, and any proposition for taking 
over these power plants, THE FINANCIAL POST is 
informed on the best of authority, has not only not been 
“approved by the directors,” but has not even been con- 
sidered by them. . 

If the contrast between the two systems of the two 
cities is to rest on the “low rates” question, Toronto loses: 
as has been pointed out before by the official- records of 
the Montreal Company and the Hydro, the average rate 
for light and power in Montreal is 1.03 cents as com- 
pared with 1.18 cents in Toronto, a difference of 14 per 
cent. in favor of the “monopoly” of Montreal. In gas 
rates Montreal is again below Toronto. For both gas 
and electric in Montreal has been proved to have the 
lowest rates of any city on the continent. The real “cal- 
amity” would seem to rest with Toronto in the “grip” of 
the hydro octopus. 

Montreal’s six-cent car fare might better be referred 
to as five-cent fare for tickets, the cash rate of six cents 
being practically negligible in relation to regular traffic. 
A recent agreement provides that with lower costs of 
operation, lower rates shall be given the public, only 
guaranteeing the shareholders of the company a fair, and 
limited yield from their investment, and giving the city 

treasury and the citizens the rest. : 

Toronto’s car fares are lower than those in Montreal, 
but only because the higher cost of service under present 
ccnditions has not been recognized as it has been generally 
throughout North America. Shareholders of Toronto 
railway find their dividend cut to 4 per cent and are, 
therefore, bearing the burden of cheap car fares. It is 
quite generally expected that if the city takes over the 
system in 1921, the-fares will be immediately increased— 
otherwise the burden will be conveniently shifted to the’ 
shoulders of the ratepayers as in the case of street light- 
ing and other services. : 

Public ownership advocates champion the rights of 
the consumer and ignore the burdens ot the tax-payer. 
Some day let us hope they will discover that both are the 
same and that the most efficient system—service at the 
cheapest cost—is the one which must survive. 


EDITORIAL NOTES 

AT the convention of Manitoba Grain Growers, J. R. 
Murray, one of the officials of the United Grain Growers’ 
Company, ridiculed the charge of Socialism levelled 
against the farmers by Eastern Canadian financial_papers. 
THE FINANCIAL POST at least has never accused the 
Western farmers of being Socialists. War-time prices 
for farm products have made them capitalists. 


THE suggestion of Toronto Stock Exchange members that 
statements submitted to the Government as the basis for 
the Business Profits Tax should go to the shareholders 
and the public is a long step in the right direction. The 
sooner that the few remaining industrial demagogues re- 
cognize the rights of their shareholders and the public 
to information regarding company affairs the better big 
business interests in general. 

THE tariff was described at a Western convention as a 
sneaking back-door method of taxing the masses for the 
benefit of the classes. The farmers favor direct taxation 
under which in the United States last year reported— 
Canadian figures not available—the agricultural classes 
paid one per cent. of the total income assessment. The 
tariff taxes all consumers; the income tax is largely based 
upon the conscience of the individual. 


IT IS significant that F. W. Crandall, an Alberta “Farm- 
ing Specialist” and owner, operator and manager of 
large agricultural interests, refers to the crux of the re- 
construction problem in Alberta and British Columbia as 
the development of natural resources—timber and coal 
production—rather than agriculture. Development of 
these industries is likely to be slow indeed if the prairie 
demand for tariff removal is complied with. é 


SIR ADAM BECK is still looking for that $2,000,000 
rebate of duty on electrical equipmer:: brought into the 
country for his projects, The Hydio’s private competi- 
tors pay their taxes without complaint. Sir Adam argues 
that he supplies power at cost. And yet despite the fact 
that the Hydro seemingly makes no profits—and cannot 
afford to pay its part of the country’s revenue in taxes— 
and despite the famt also, that it has the provincial courts 
and legislature at }its back in prosecuting the private 
companies the latt@ continue to give the better service. 
meear—tege ty by public ownership enthusiasts—is 
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THE DEVELOPMENT OF .—-—w 


INDUSTRY BY SCIENCE 


Some of the Practical Ideas Being Worked Out-by the 
Council For Scientific and Industrial 
Research 


By Resident 


OTTAWA.—Newspapermen have a 
saying that every man has at least 
one good story tucked away about 
him somewhere. Every man, also, 
probably has a message, if oppor- 
tunity would present itself to deliver 
him of it. The outstanding’ message 
which King George, for example, had, 
was the one he delivered to Great 
Britain when .he returned from his 
world circling tour as Duke of York, 
and, at a banquet in the Guildhall in 
London, told his people to “Wake up” 
to the opportunities for commercial 
expansion in which they had long 
been leaders, but Which he feared they 
were neglecting. King George saw. 
as so many others who went abroad 
in the world could not help but see, 
that Germany was reaching out for 
control of the world’s commerce, and 
was securing it as a result of the ap- 
plication of science to industry, and 
the fact that Germans -everywhere 
were distinguished by an_ intense 
earnestness in the pursuit of science 
as applied to trade which was lacking 
in the other nations. 

Let me give an instance of this, 
the personal character of which may 
perhaps be excused because it is so 
much in point. Some years ago the 
writer was in the laboratory of the 
Imperial Government science depart- 
ment of one of the West India Islands 
securing information regarding cer- 
tain experiments which were being 
made with different sugar canes. 
There were three young scientists, 
two Englishmen and a German in the 
laboratory. The Englishmen were 
delightful young fellows, as talkative 
and full of life as the German was 
unattractive and reserved. Presently 
a bevy of pretty American girls from 
a calling steamer, who had made the 
acquaintance of all three of the young 
men, descended on the place, and, in 
short order, some pleasant excursion 
was arranged. The Englishmen were 
game for anything, and an effort was 
made to include the German in the 
party. He was full of regrets and 
apologies, but he “was engached in 
a mosd inderesding eggsberiment,” 
which he would not. leave even for the 
delights of rare female companionship. 
His companions had their picnic, and 
I suppose the German dug out and 
stored away the particular piece of 
scientifie information about the sugar 
business he was after. 

That incident illustrates the mental 
attitude of the two races such as it 
was before the war. The Briton, in- 
cluding the Canadian, left this sort 
of thing largely to the Teuton, with 
the result that Germany was ad- 
mittedly securing almost a monopoly 
of trade*secrets, and what she did 
not discover she calmly appropriated 
and perfected. The production of 
cyes from coal tar, for example, was 
discovered by the Englishman Per- 
kins, but it was not long before Ger- 
many had so completely appropriated 
the discovery that the dye industry 
of the world had been monopolized 
by her, and when war broke out Great 
Britain and the United States had to 
get to work and learn the processes 
for themselves. They had been con- 
tent to allow the German to appro- 
priate to himself the position of 
scientific beast of burden for the 
world, ignoring the fact that the time 
might come when he would run away 
with his load of knowledge. 

This question of the application of 
scientific research to industry is one 
to which the war has awakened the 
world. It is one of the numerous 
methods by which Germany, if he’ 
mad junker class had left things 
alone, might have accomplished that 
conquest of the world which she so 
lamentably failed to bring about by 
force of arms. It is one of the things 
to which the world now unanimously 
says: “Never again.” England, in 
common with other nations, has at 
length listened to King George’s ap- 
real to “Wake un.” 

How she is doing this, and how 
Canada proposes to take part in tae 
game, is a question of vital interest 
to our manufacturers. In Canada 
the work is being directed by the 
Council for Scientific and Industria! 
Research, working in conjunction with 
the Reconstruction and Development 
Committee of the Cabinet. It is pro- 
posed as announced by THE FINAN- 


CIAL POST some months ago that} 


there shall de created a Central Re- 
search Institute for Canada, the gov- 
ernment of which shall be vested i: 
the Council, and having associated 
with its administration the Canadian 
technical societies, the universities, 
and representatives from the manu- 
facturing and labor organizations. Al! 
these interests are workine har- 
moniously together to this end. 
Britain Now Awake 

In Great Britain the work was un- 
dertaken some time ago. Early ia 
the war she “woke up.” A depart- 
ment of research was ¢ 


Representative 


five-year programme laid out, and 
a vote of one miiliion dollars a year 
made to carry it through. The method 
adopted there, which will likely be 
followed in Canada, was the formatio» 
ef trade groups,,or guilds, to conduct 
that work of particular significance 
to each of them. Every line of industry 
has, or will have, one of these guilds 
end new researches under the super- 
vision of the British Research Council 
are constantly being conducted. Two 
members of the Canadian Council 
Prof. McLellan of Toronto University, 
and Prof. Adams of McGill, are now 
in Great Britain observing and report- 
ing on what is being done. - 

In Canada the Research Council 


and the different trade associations. 


are arranging for the formation of 
research guilds. The first step was 
taken at the recent conference of the 
commercial interests of the Maritime 
Provinces held at Amherst, N.S., when 
about twenty fish canning firms de- 
cided to form a federally incorporated 
research guild, and voted five thous- 
and dollars towards research work in 
co-operation with the Council at Ot- 
tawa. 
Science and Fisheries 
As this is a typical instance of what 
research means for the manufacturer, 
it will be interesting to consider just 
how the fish canning and fishing in- 
dustries may ,be helped by applying 
science to their problenis. It is es- 
timated that from five’ to ten per cent. 
of the annual lobster and sardine out- 
put of the Maritime Provinces goes to 
waste through spoiling, due to such 
causes as discoloration, bacteriolagical 
deterioration, and so forth. Science 
will be called on to study and remove 
the causes. Then, the Research Coun- 
cil estimates that, through the fish 
offal and non-marketed fish wasted 
on the Atlantic and Pacific coasts, 
about six million dollars’ worth of fish 
oil, and enormous quantities of fer- 
tilizer and stock and poultry feed is 
thrown on the national waste heap. 
The value of these substances is 
known. In many of the districts in 
the Maritime Provinces, where fish- 
ing and farming are combined, fish 
and fish offal is spread on the land. 
and is found an excellent fertilizer, 
even in its raw state. 
The Alcohol Project 
Take another instance: denatured 
alcohol. Here we have a chance to 
not only establish a new industry and 
give subsidiary aid to a score of 
others, but might, at the same time, 
help to solve the problem of utilizing 
the abandoned distilleries of Canada. 
As a result of a conference betweea 
the Research Council and the Gover:- 
ment, it is probable that legislation 
will be passed removing the excise 
duty and restrictions on the making 
of denatured, or industrial, alcono, 
The uses to which this substance can 
be put are legion. Canada has about 
settled forever that the use of alcohel 
as a stimulant in Canada must cease; 
and it would be a fine revenge, which 
even the most rabid prohibitionist 
could appreciate, if it were to have 
its sting removed and be applied to 
the. stimulation and exhilaration of 
trade. The Research Council can 
show you a list of fifty or more com- 
mercial products, ranging from fe!t 
hats to fire-works, to the manufacture 
of which alcohol can be applied, and 
dozens of processes where its use is 
necessary. Even in the small way in 
which we were using it commercially 
before the war, nearly a million gai- 
lons a year were required, every drop 
of which we could produce from waste 
products in two or three of our many 
pulp mills, by the installation of re- 
covery apparatus involving a trifling 
expense. All that is necessary is to 
remove certain restrictions. 
The chief aids asked for are the re- 
moval of the excise duty, and permis- 
sion for the denaturing of alcohol in 
the most convenient and inexpensive 
way possible. At present all alcoho! 
has to be sent to Ottawa to be dena- 
tured before it is allowed to be sold 
for industrial purposes, involving dou- 
ble transportation charges. It now 
Continued on page 11 


PERSONAL 


ROBERT ADAIR, who has been 
to the directorate of the Montreal a 
Company, is president of the Hartt & 
Adair Coal Company, of Montreal. He’ 
was born in Scotland fifty-four years 
ago, and coming to Canada entered into 
the coal business with the late George 
F. Hartt. In 1909 he became the prin- 
cipal owner and the president of the com- 
pany, which has grown to be one of thé 
argest distributors in Montreal. Mr. 
Adair has many business connections 
and is well known in philanthropic circles. 


E. R. STETTINIUS, of J. P. Morgan & 
Co., assistant secre 
United States, ant of war for the 
from France, says 
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ready sre showing a spirit of hopefulness 


and an ene that is amazing j 
nation that has suffered four can of 
war. Belgium, however, he said, was in 
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considerable American -— wr Seed 


GEORGE McLAREN BROWN, Euro- 
pean manager of the Canadian Pacific 
Railway, has been made a Knight of the 
Britigh Empire, in recognition of ser. 
vices rendered by him to Great Britain 
during the war. He is a son of Adam 
Brown, of Hamilton. The Ambitious 
City’s veteran postmaster this week at 
the age of 93 attended the annual meet- 
ing of the Canada Life at Toronto and 
was there congratulated upon the honor 
which has been accorded to his son, 

FP. SEIXAS, who has been general man- 
ager of the Niagara, St. Catnarines and 
Toronto Railwsy for nineteen years, has 
been transfefrred by the Mackenzie-Mann 
interests to the position of genera] man- 
ager of the Monterey Railway, Light 
Heat and Power Co., at Monterey, Mex. 
ico. He has tendered his resignat.on off 
the local system, and will leave for Mex. 
ico Jan. 20. 


BENJAMIN TOOKE, president 
‘looke Bros., Eienibed, mina fecterue 7 
men’s wear, died this week after an i|]- 
ness of six months ai the age of 71, Mr. 
Tooke was founder of the firm in com- 
pany with his brother, R. J. Tooke, who 
left the firm ‘ater on to enter the retail 
business for himself. In addition to 
Tooke Bros., Mr. Tooke took a leading 
part in several other companies and was 
on the directorate of the Spanish Pulp 
& Paper Company. For over 25 years 
the late Mr. Tooke held a leading place 
in Masonic circles of the province. He 
was Grand Master of the Grand Lodge of 
Quebec, a Past Grand First Principal of 
the Grand Chapter of Quebec, and held 
the 33rd degree in the Scottish rite. In 
outdoor life he was an enthusiastic 
golfer, and twenty years ago founded the 
Beaconsfield Golf Club, and was its first 
president. 


COL. SIR GEORGE McLAREN 
BROWN, European manager of the Cana- 
dian Pacific Railway Company, who has 
been created Knight Commander of the 
Order of the British Empire, has been 
engaged in railroading for the past 
thirty-seven years, and his ability as a 
transportation man has been tried and 
recognized during the war. He was born 
in Hamilton, Ont., and there in 1881 en- 
tered the employ of the N. & N.W. Rail- 
way.. He transferred to the Grand Trunk 
shortly afterwards and later entered the 
service of the Canadian Pacific Railway 
Company. He advanced through vari- 
ous positions until in 1910 he was made 
European manager with headquarters in 
London. Previous to that he became well 
known in Montreal as agent of the Atlan- 
tic steamshiv lines. After war broke 
out his services were enlisted in war 
transportation work and he was given 
the rank of lieutenant-colonel. Jn this 
work he came in close touch with the 
transportation of the Canadian troops, 
and shared in the credit for the rapid 
and safe and efficient convoying of the 
men overseas and back. Apart from his 
railway work Sir George is known best 
-probably as a leading Mason, and at one 
— W.M. of Canada Lodge A. F. 
& 


BRIG.-GEN’L. R. F. MANLEY SIMS 
has taken over the office of Agent-Gen- 
eral for Ontario, at London, from Major 
J. M. Clark, the Assistant Agent-General, 
who since the death of Lt.-Col. Richard 
Reid has been Acting Agent-General. Sir 
William Hearst, Premier of the Province, 
in making the offer to General Manley 
Sims, telegraphed that the Government 
were most anxious that he should take 
the office at least temporarily, adding: 
“We feel that in this position you can be 
cof great service to the soldiers and to 
this Province.” General Manley Sims 
was born in London, and is the son of 
the late Dr. F. Manley Sims, the well- 
known physician. Educated at Eton and 
Sandhurst, he obtained a commission in 
the King’s Royal Rifles. He passed 
through the Staff College and went to 
India. He served in the South African 
War, was twice mentioned in dispatches, 
was wounded in the foot, and was award- 
ed the D.S.O. and the Queen’s Medal with 
six clasps. In 1907 he retired from the 
Army and went to Canada, where he was 
for a time secretary of the Ontario Fish 
and Game Commission. Later he joined 
the firm of J. J. Carrick & Co. When 
the war broke out he volunteered to 
serve in the British Army, but was re- 
fused by the medical authorities on 
account of his foot. Subsequently he 
underwent an operation and obtained a 
commission with the Canadian Army. He 
was attached to G.H.Q. in France and be- 
ezme Assistant Canadian Representative, 
and on the retirement of Lord Beaver- 
brook, became Canadian Representative. 
In June last Gengral Manley Sims re- 
turned to Englan join the Ministry of 
Information as Director of the Depart- 
ments of Propaganda. 


HENRY WORTH THORNTON, form- 
erly general superintendent of the Long 
Island Railroad, but since April, 1914, 
general manager of the Great Eastern 
Railway of England, has been gazetted 
Knight Commander of the Order of the 
British Empire. The honor was extended 
to Gen. Thornton in recognition of his 
war work. Gen. Sir H. W. Thornton be- 
came a British subject in 1916, only two 
years after taking up his work as onper- 
ating head of the Gt. Eastern railroad of 
England. He had been in his new post 
abroad only a few months when the war 
broke out and the railroads of England 
were taken over by the Government. At 
that time he had only begun to familiar- 
ize himself with the big system he had 
been imported to manage, and criticism 
which followed his selection, particularly 
among labor men of England, had not 
yet died out. The war was only a few 
months old, however, when the new 
American manager had reached the point 
in British esteem to be made a member 
of the committee appointed by the Gov- 
ernment to advise it on e railway 
situation. A little later he was made a 
Lieutenant-Colonel, then Colonel and, 
finally, Brigadier-General. He went to 
England at tHe invitation of Lord Ham- 
ilton, who said the Great Eastern needed 
reorganization and rebuilding and that 
the owners of the railroad couldn’t find 
a man in England suitable for the job. 
Gen. Thornton was a typical product of 
American railroads. He was a native of 

ogansport, Ind., and went into the ser- 
viee of the. Pennsylvania 
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Hamilton. The Ambitious 
p postmaster this week at 
attended the annual meet- 
anada Life at Toronte and 
gratulated upon the honor 
en accorded to his gon, 
who has been general man- 
ee St. aenerenne and 
or nineteen year 
rred by the Mackessietinn 
me position of general man- 
Monterey Railway, Light 
wer Co., at Monterey, Mex- 
endered his resignat.on off 
em, and will leave for Mex- 


TOOKE, president 
Limited, -manufacturers of 
ied this week after an ijl- 

Ronths at the age of 71. Mr. 
minder of the firm in com- 
. prother, R. J. Tooke, who 
Hater on to enter the retail 
himself. In addition to 
Mr. Tooke took a leading 
1 other companies and was 
torate of the Spanish Pulp 
pany. For over 26 years 
Tooke held a leading place 
rcles of the province. He 
aster of the Grand Lodge of 
st Grand First Principal of 
hapter of Quebec, and held 
ee in the Scottish rite. In 
a was an Semeasigatie 
enty years ago founded th 
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GEORGE McLAREN 
opean manager of the Cana- 
Railway Company, who has 
Knight Commander of the 

British Empire, has been 
uilroading for the past 
ears, and his ability as a 

in man has been tried and 
ting the war. He was born 
nt., and there in 1881 en- 
ploy of the N. & N.W. Rail- 
sferred to the Grand Trunk 
ards and later entered the 
Canadian Pacific Railway 

we advanced through vari- 
ntil in 1910 he was made 
ager with headquarters in 
10us to that he became well 
trea] as agent of the Atlan- 
lines. After war broke 
ces were enlisted in war 
mn work and he was given 
lieutenant-colonel. Jn this 
e in close touch: with the 
ion of the Canadian troops, 
hred. in the credit for the rapid 
and efficient convoying of the 
seas and back. Apart from his 
k Sir George is known best 

a leading Mason, and at one 
.M. of Canada Lodge A. F. 
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er the office of Agent-Gen- 
ario, at London, from Major 
he Assistant Agent-General, 
e death of Lt.-Col. Richard 
n Acting Agent-General. Sir 
ret, Premier of the Province, 
e offer to General Manley 
aphed that the Government 

xious that he should take 

least temporarily, adding: 
t in this position you can be 
vice to the soldiers and to 

.” General Manley Sims 
London, and is the son of 
F. Manley Sims, the well- 
cian. Educated at Eton and 
e obtained a commission in 
Royal Rifles. He passed 
Staff College and went to 
erved in the South African 
ice mentioned in dispatches, 

Ain the foot, and was award- 
. and the Queen's Medal with 
In 1907 he retired from the 
ent to Canada, where he was 
cretary of the Ontario Fish 
ommission. Later he joined 
J. J. Carrick & Co. When 
oke out he volunteered to 

British Army, but was re- 
he medical authorities on 
his foot. Subsequently he 
n operation and obtained a 

with the Canadian Army. He 
d to G.H.Q. in France and be- 
ant Canadian Representative, 
retirement of Lord Beaver- 
me Canadian Representative. 
t Genpral Manley Sims re- 
Meland&p join the Ministry of 

s Director of the Depart- 

opaganda. 


VORTH THORNTON, form- 
] superintendent of the Long 
road, but since April, 1914, 
nager of the Great Eastern 
England, has been gazetted 
mander of the Order of the 
pire. The honor was extended 
ornton in recognition of his 
bGen. Sir H. W. Thornton be- 
ish subject in 1916, only two 
taking up his work as oper- 
of the Gt. Eastern railroad of 
He had been in his new post 
a few months when the war 
nd the railroads of England 
over by the Government. At 
e had only begun to familiar- 
with the big system he had 
ed to manage, and criticism 
wed his selection, particularly 
or men of England, had not 
t. The war was only a few 
d, however, when the new 
manager had reached the point 
esteem to be made a member 
mittee appointed by the Gov- 
advise it on e railway 
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-Colonel, then Colonel and, 
pigadier-General. He went to 
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said the Great Eastern needed 
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EVERY HOLDER 
OF SECURITIES 


The very first step investors should take 
after receiving their certificates should be 


to make a complete detailed record of all 
the important points in connection with : 


their securities. For this purpose we have * 
prepared a convenient “Security Record” 


form which is almost indispensable as a 


ready reference. 


A copy of the “Security Record” form 
gladly sent on request. 


A. E. AMES & CO. 


Established 1889 
INVESTMENT SECURITIES 


Montreal 


INVESTORS’ INQUIRIES 


TORONTO 


New York 


———— | 


Information under this head is given in answer te direct requests from investors 
who are readers of THE FINANCIAL POST. Many questions respecting securi- 
ties are answered by mail direct. We would remind correspondents that it is now 
necessary to enclose 3 cents in postage stamps to cover postage on answers direst. 


WINNIPEG RAILWAY 

R. E. S., England—I_ purchased ten 
shares of Winnipeg Electric Railway 
common some years ago. Can I sell 
these shares, and if so, at what price? 
How are they considered as an invest- 
ment? London brokers inform me that 
Winnipeg Electric in common with all 
Canadian traction companies experi- 
enced a serious setback on the outbreak 
of the war; the jitney cars particularly 
took their business and no legislation 
was at the time existing to cover them. 
They understand ‘that the position is now 
considerably better and the last returns 
show a net increase in earnings of 
$75,560. a 

In the case of Winnipeg Electric 
both the .present situation and the 
future outlook are very unsettled. 
Jitney competition got to be a very 
serious factor in relation to traffic 
and it was only after a strenuous 
fight that the city council was finally 
forced to see that it was either a case 
of regulating or eliminating the auto- 
mobile competition or that the street 
railway system would go bankrupt. 
Following municipal action to dispose 
of the jitneys the company made ap- 
plication for higher fares. An in- 
crease has been granted temporarily 
and an inquiry is being conducted to 
decide a definite policy in this con- 
nection. The company contends that 
it cannot continue operating unless 
increases are permanently arranged, 
while the city’s attitude has been that 
the fares are sufficiently high if 
charges in other departments were on 
a proper basis. Just at the moment 
the finding in connection with the in- 
quiry is being awaited with interest, 
but even at that the outlook for the 
company cannot be regarded as par- 
ticularly bright while the high costs 
of operation continue and public sen- 
timent is growing in favor of public 
ownership of utilities. Until recent- 
by the price of the stock, which reach- 
ed a high point of 269 in 1912, has 
been fixed at 48 by the minimum price 
regulation. A few days ago this re- 
gulation was removed on the Toronto 
market and quotations moved down 
2s low as 44 “ask” and 37 “bid” with 
some sales at 46 and this latter figure 
now being “ask.” 


A GOOD SPECULATIVE LIST 

J. A. McG., Toronto—I have $1,050 to 
invest and want to do so in the near 
future. Do you think my judgment good 
in selecting 40 Hollinger, 5 Maple Leaf 
preferred, 4 Canners preferred? Do 
you know anything of British Colonies 
Transportation Company? Have some of 
Steamships preferred and some McIntyre 

ines, 

Hollinger and McIntyre are regard- 
ed as two of the best mining stocks 
and we doubt if you could select any- 


JANUARY 
BOOKLET 


o 


Investment Securities 


Ready for distribution sean. We 
shall be pleased to send you a 


copy. 


Mail or Telephone Your 
Name and Address Now 


Royal Securities 
Corporation Limited — 
164 St. James Street, 


ae 


thing better in this class. Maple Leaf 
is regarded as a strong industrial pro- 
position and Dominion Canners has 
also been well regarded since the 
formation of the holding company in 
the earlier days of the war, which has 
served to control the. situation and 
the output which at one time threat- 
ened to swamp the Canadian markets 
when there was comparativeiy smal! 
demand for export requirements. The 
general shortage of foodstuffs and the 
removal of mining, lumbering and 
construction activities should ensure 
satisfactory operations for some time 
in the future. 


The British, Colonies Transporta- 
tion Company which was formed to 
acquire and operate a fleet of vessels 
on the Atlantic Ocean to trade be- 
tween Canadian and American ports 
end South Africa, West Indies ani 
South America is said to be finding 
business conditions such as to war- 
rant the prospect of returns held out 
to investors. Immense quantities of 
freight are offering. Rates for a 
time after the signing of the armistice 
showed a tendency to decline, but 
bave recently reacted to as strong a 
yosition as before the end of the war. 
There are no indications of a slump 
for some time to come. It is esti- 
nated that the company’s boats have 
imcreased in value. 25% to 30q. 
These same conditions in relation to 
the British Colonies Co. should in a 
general way apply to Canada Steam- 
ship Lines. There is undoubtedly a 
period of readjustment ahead in 
water transportation service, but it is 
likely that there will be a shortage of 
tonnage for some time and the read. 
fustment process is likely, therefore, 
to be a gradual one. 


In your holdings and the sugges- 
tions you have made you have a list 
of speculative securities which is 
fairly attractive. If, however, this 
represents any large proportion of 
your total investments we think you 
‘vould be very wise to consider some- 
thing of a higher class—if not govern- 
ment bonds, either municipal orindus- 
trial bonds rather than stocks. 


PROMISSORY NOTE 


E. M. S., Perth.—Could you tell me 
how long. a promissory note drawn in 
Alberta has to be overdue before being 
outlawed? 


A promissory note drawn in Al- 
berta can remain overdue six years 
without being outlawed, or six years 
from the date on which the dast pay- 
ment is made or the debt acknow- 
ledged. 
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MACKAY 


Brantford—Can you give any informa- 
tion on the position of Mackay securities 
and the outlook? 


We have been making further en- 
quiries regarding the securities of 
the Mackay companies, but as previ- 
cusly intimated available information 
is very meagre, too meagre in fact 
to permit a close analysis of market 
values. We have the opinion of Dow, 
Jones & Company, New York, how- 
ever, that as both the cable and tele- 
graph lines of the company are ex- 
ceilent- revenue producers there is not 
going to be any difficulty in maintain- 
mg dividends on either the common 
cr preferred. In regard to the out- 
come of the litigation now pending 
between the .Government and the 
Postal Company no definite prediction 
is offered, but it is pointed out that 
the Government has guaranteed the 
dividends of telephone-and teleeraph 
companies while controlled by Wash- 
ington, and there would seem to be 
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INDUSTRY BY SCIENCE 


Continued from page 10 


costs about a dollar a gallon in Can- 


ada, as compared with fifty cents in 
the United States. It is believed it 


can be produced here under unhamp- 
ered conditions at less than forty cents 


a gallon. And it can be made non- 
potable (or unfit for use as a bever- 
age) without detracting from its 


value for commercial purposes. 


Coal of the Prairies 

Take another instance of more im- 
mediate and particular value to the 
prairie provinces. The Research Coun- 
cil estimates that there are in Sas- 
katchewan alone fifty-seven billion 
tons of lignite coal. The areas, which 
occur in the Laramie formation, hav2 
been worked in a small way at Este- 
van, Rouleau, Bienfait, and other 
points in the southern portion of the 
province for a good many years. Some 
years ago about thirty different mines 
were in operation, with a total pro- 
duction of about two hundred thous- 
and tons annuaily, largely consumed 
locally, where, although of inferiox 
quality in its “raw” state, it helped 
out where fuel of any kind is hard te 
get.. The Research Council has made 
an arrangement with the Federal Gov- 
ernment and the Governments of 
Manitoba and Saskatchewan for the 
establishment of a demonstration 
plant at a cost of about $400,000 for 
the production of carbonized and bri- 


quetted coal from these lignites. An 
exhaustive study of the subject will 
be made; and it is confidently ex- 
pected that ultimately the West wili 
supply all its own fuel for heating, 
lighting, and power purposes. This 
will give the West cheaper coal, wi!! 
save millions now paid for American 
anthracite, and will prevent shortage 
of the anthracite supply in the East. 
Such instances as those quoted will 
show that Canada is thoroughly 
aroused to the problem. For its solu- 
tion, she needs men and money. We 
have almost a virgin field to work in 
in this matter of industrial scientific 
research. The United States have 
done a little better than we have 
There are two institutions there, the 
Bureau of Industrial Standards at 
Washington and the Mellon Institute 
at Pittsburgh, which have done great 
work; all the big universities nave 
faculties of applied science, and there 
are several well-known institutes of 
technology. Over fifty industrial con- 
cerns have well equipped private re- 
search laboratories. Private firms 
have research workers at the differ- 
ent institutions, and at the Mello 
Institute the other day a bakery con- 
cern discovered a process for the pre- 
vention of loss from evaporation ». 
baking, which it is estimated will save 
this company a million dollars a year. 
Another rec®nt instance is that of a 
research worker at Columbia Un... 
versity, who discovered a new 
“wrinkle” in co!d storage which may 
revolutionize that industry. 


Need for Trained Men 

In Canada our output of men quali- 
fied for research work equals less tnen 
five per cent. of the demand. Less 
than two per cent. of our industrial 
concerns have facilities for research 
work. The few research men we have 
been producing have been quickly 
picked up by our neighbors. The ontv 
Canadian universities which have 
given the subject any serious consid- 
eration are Toronto and McGill. The 
Research Council ‘therefore proposes 
to the Canadian universities that they 
shall take hold of the matter seri- 
ously, and to this end stu‘entships and 
fellowships will be established to be 
awarded annually to science gradu- 
ates in connection with some specified 
research. As soon as facilities 
are available at the different universi- 


ties, there should be hundreds of 
young men preparing to take up for 


Canada a portion of the work which 


Germany relinauished. by her own 


foolish act.—T.M.F. 


EIGHTY PER CENT. ON “WASTE 
LAND” 


In the office of George F. Baker, in 
the First National Bank of New York, 
there hangs on the wall the original pat- 
ent from James II, King of England. 
dated February 4, 1685, for the land on 
which the First National Bank now 
stands, therein designated as “waste 


land” outside the city gate of New York. 


It was issued to one Thomas Dougan, 
“late governor and now admiral of New 
York.” 

There is attached a small sketch of the 
property, showing Wall Street with its 
fence, and ‘the city gate, through which 
leads “Broad Way.” 

When one considers, says the Wall 
Street Journal, that this “waste land” 
now represents one of the most valuable 
spots in the world, one realizes what 
changes a little over two centuries have 
wrought in New YorR City. ‘ 

. ‘What would Thomas) Dougan have said 
if he had: been told oa “waste 
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EVELOPMENT OF 


_ CURRENT OPINION 
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Under this heading are published, for 
the information of our readers, the views 
of leading newspapers and individuals. 

Their reproduction does not imply their 
endorsement. On the contrary, the in- 
vestigations of THE POST’S editors often 
lead to entirely different conclusions from 
those quoted below. 


FARMERS’ IMPERATIVE NEEDS 
Free Press, Winnipeg 


The reduction of the tariff, regarded 
2s an instrument for the protection of 
Canadian manufacturing industry, and 
the promnvt acceptance of the standing 
offer of the United States of reciprocal 
treatment of the articles snecified in the 
unratified agreement of 1911, are prac- 
tical necessities of the West. Equally 
necessary is the placing on the free list 
of farm imvlements ‘and machinery, fer- 
tilizers. building materials and the raw 
materials and machinery of manufacture. 
Tf the Canadian farmer is to continue to 
-omnete in the markets of the world un- 
Jer the conditions which will prevail a 
few years hence the lessening of his 
-osts of production and living is impera- 
tive. It is vital to the future prosperity 
of the whole Dominion. 


HENRY FORD’S OPINION OF 
BANKERS 
The Bankers Magazine 


While visiting New York recently, Hen- 
ry Ford, the well-knownDetroit manufac- 
turer, gave expression to some opinions 
in regard to bankers which can hardly 
be permitted to go unnoticed. Mr. Ford 
had been in attendance at a meeting held 
for the purpose of collecting funds for the 
United War Work campaign. This meet- 
ing was designated as the “Lambs-Friars’ 
Frolic,” and apparently under the au- 
spices of two organizations whose mem- 
bership is composed principally of stage 
people. It seems that some individuals 
in the audience, Mr. Ford among others, 
were singled out by name and requested, 
in rather strong language, to make large 
contributions. This angered Mr. Ford, 
who arose from his seat and left the hall, 
and afterwards spoke resentfully of the 
methods employed in endeavoring to col- 
lect funds. His resentment was not im- 
vrobably well founded, and it must be 
said that some of the devices resorted to 
in New York to raise funds for various 
war purposes have been outrageous and 
indecent and a disgrace to the city and 
the country. Possibly, however, consider- 
ing all the circumstances of the meeting 
which Mr. Ford was attending, a man 
with a greater sense of humor than he 
avidently possesses would have taken the 
incident less seriously. It must be ad- 
mitted, however, that Mr. Ford was well 
within his rights in feeling and_express- 
ing resentment against the methods em- 
nloyed to secure his subscription to a 
fund to which he would doubtless have 
‘iberally contributed had he been ap- 
proached in the right way. 


But it is to a report of an interview 
with Mr. Ford on the following day, 
as published in the New York Globe, that 
attention is directed. Mr. Ford is quoted 
as saying: 

“That house was full of bankers. You 
saw them wherever you looked And those 
bankers don’t want to end war. They 
want to make other wars, for their own 
gain, so that our boys can lose some more 
arms and legs. That’s all they want 
They make monstrous sums of money 
from war. and then they come to meet- 
ings and give a little fraction of their 
gains away, and go away feeling vir- 
tuous, and the newspapers come out with 


big headlines saying how patriotic they 
are. They’re so patriotic that they'd 
plunge a country into war any day of the 
week and let thousands of men get 
maimed and thousands of women and 
children suffer. That’s how patriotic they 
are. 


“Now, I’m willing to give employment 
to every man who comes home from the 
war and needs it. I’m willing to take 
those boys right into my factory, and 
give them a chance to make their living 
there. Those bankers are willing enough 
to send the boys off to fight in. the 
trenches, and to lose an eye or a limb 
in fighting. But you just ask them what 
they are willing to do for the boys when 
they come back, and see if any banker 
at the meeting last night is willing to 
give jobs to those same boys. And I’m 
willing to wager that they'll say that 
taking care of war veterans isn’t their 
business. No, banking is their business. 
That’s what’s the matter with them.” . 

If these sentiments did not aceord with 
others which Mr. Ford has openly avowed, 
it might well be believed that. he was 
not correctly quoted. 


To defend the bankers of this country 
from his unjust and foolish aspersions 
is unnecessary It is enough to point to 
the record of service and sacrifice they 
have made since this war began—a re- 
cord with which that of Henry Ford does 
not brilliantly compare—and to say that 
the bankers of America did not sink the 
“Lusitania,” yape Belgium and _ rob 
France. 


Mr. Ford’s incendiary outburst comes 
at a most inopportune moment. Now, if 
ever, men whose positions give to their 
utterances unusual weight, ought to be 
restrained in their language, especially 
avoiding any statements further calcul- 
lated to stir up class feeling and hatred. 

This country has been exceedingly kind 
to Henry Ford. Through the opportun- 
ities offered him he has been able to pile 
up an immense fortune in a short time. 
Rather than share his gains with the 
public, he has preferred to amass them 
for his own personal aggrandizement. Be- 
cause the world does not choose offhand 
to accept all his own peculiar notions re- 
garding the reconstruction of human so- 
ciety, he indulges in petulant denuncia- 
tions like those above quoted. A very 
rich man himself, he seems to take par- 
ticular pains to inveigh against others 
who are supposed to have or to represent 
wealth. His objections to bankers prob- 
ably typify his dislike of them as a class, 
and not as individuals. He can not sure- 
ly believe, for example, that the bankers 
of his own city of Detroit are such in 
human monsters as“his heated language 
describes. His absurd notion that bank- 
ers are responsible for war rests upon 
the monumental fallacy that the banker 
profits through war and consequently is 
indifferent to the cost and suffering which 
war entails. The bankers of the United 
states’ have, it is true, been energetic in 
providing funds to carry on the war, as 
they have been in raising money to alle- 
viate its distress and suffering. But have 
they been especially distinguished in this 
work, except as the positions which they 
occupy ,have rendered them conspicuous? 
Have not all classes, even the humblest, 
likewise contributed to the extent of their 
ability? 

Mr Henry Ford’s dislike of war is not 
confined to himself alone. Few thought- 
ful men, bankers included, regard war as 
anything but a desperate resource to end 
intolerable wrongs. They are hoping and 
patiently seeking for a better way, and 
many had even reached the belief that this 
hope was on the verge of realization when 
the madman of Europe launched the at- 
tack which has deluged the world in blood. 
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Still, those of great faith and patience 
do not yet despair. They will be griev-" 
ously disappointed if this awful s 
does not itself provide a remedy that : 
act in restraint of the warlike tenden- 
cies of mankind. And in this expectati 
bankers share in at least the same de-" 
gree as other members of the community. 
But this hope can not be realized un 
some practicable means is found where 
international injustice can be prev 


SPECULATION vs. INVESTYENT 
New York Sun 

Just where investment ends and spec- 
ulation begins is a much mooted ques- 
tion and one which has been worn thread- 
bare by discussion. A more or less new 
definition of investment, however. is 
contained in a statement of President C. 
A. Stone, of the American International 
Corporation, in which he says that “To 
purchase an interest in a corporation,’ 
and to hold that interest during its 
period of development, and later to sell 
with a view of using the money to assist 
in the development of some other enter- 
prise, is not speculation in any sense of 
the word. We may always invest our 
surplus capital in enterprises of this 
nature, but as time goes on it is probable 
that the greater part of our capital will 
be required for such enterprises as we 
ourselves are developing and stand back 
of, solely for the purpose of receiving 
such profits as may accrue.” 

What is the reason for this exposi- 
tion of the American International Com- 
pany’s financial activities may not be 
quite clear to some, but it is revealed 
in the earlier part of the statement 
which indicates that some one has ¢om* 
mitted “lese majeste” by accusing the 


; company of speculation. “A study of the 


shipping situation gove us a knowledge 
of the possibilities or the development j 
of marine business and we purchase: ‘ 
large block of I.:ternational Mergantif cas 

Marine stock. I. have sely fall 

the activities of this apany, ~' 

ther made an investment in the stoe! oY 
the United Fruit Company, and 

other corporations. These expenditures 
are to be considered solely as invest- 
ments. We have been popularly sup- 
posed to have speculated in stocks of 
various corporations. Nothing could be 
further from the truth.” 


CANADA LIFE 


“Progress All Along the 
Line in 1918”’ 


December 31st, 1918. 


Total Assets 


Total Assurances in Force 


Total Income 


New Assurances Issued 
New Assurances Paid for f 
Reserves for Protection of Policyholders. 


Net Surplus ..... 


Payments to Policyholders 


$ 65,947,574 
195,980,550 
11,048,342 
25,772,748 
23,891,668 
55,015,954 
6,983,662 
5,535,673 


Increase. 


$ 3,367,238 
12,963,790 
1,477,350 
2,230,284 
2,522,725 
2,453,476 
252,470 
1,194,709 


Above, in brief, are the results for. 1918 as shown 


by the Financial Statement. 


THE CANADA LIFE IN 1918:— 
1. Placed more additional insurance with existing policyholders than 


ever before. 


2. Succeeded in showing a substantia 


Below are a few other important accomplishments 
during the year. 


= 


1 increase in the amount of the 


/ average policy. 

3. Greatly extended the sale of Monthly Income and Business Insurance 
during the year. : 

4.-Carried out the year’s operations with an important decrease in 
the ratio of expenditure. 

5. Maintained an interest rate‘ of 5.83%, notwithstanding large pur- 


chases of 514% Victory Bonds. : 
6. Patriotically subscribed almost its entire révenue for the year to the 


Victory Loan. 7 
ee a —-=~ = ” re - , 


ANNUAL REPORT FOR 1918 MAILED ON REQUEST. 
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—Now that the war is over—it 
seems reasonable to expect 
that normal conditions will 
soon return and permit Muni- 
cipalities to issue loans of a 
more permanent and con- 
servative character. 

—-Therefore present financing 
should be for short periods 
of not more than, say, five 
years. 

—We are open to purchase 


total new issues of Govern- 


ST 
ment and Municipal Bonds of 


such short maturities. 
cnet 
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maturity—at the 
best market price. 
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Do You KNOW | 


Your Business? 


We unfailingly make 
surprising disclosures 
and save much money 
for clients. Investiga- 
tions, Time Studies, Sys- 
tems that bring big re- 
sults. 


Carl B. Prosser & Co. 


| Efficiency Engineers 
iB) 1011-12 C.P.R. Building, Toronto 
Telephone Adel. 5668 


OUR ADVICE 


Do not do anything in the line 
of Buying, Selling or Leasing 
Real Estate ‘without consulting 
our Real Estate Department. It 
will save you money. 


Chartered Trust and Executor 


Company 
_ 46 King Street West, - Toronto 


Frank McLaughlin, Superintendent 


The Mercantile Agency 
R. G. DUN & CO. 


ult us before extending credit or if cus- 
T$ are delinquent. 
Canadian Offices : 


lax, St. John, Quebec, Montreal, Ottawa, 
», Hamilton, London, Winn . 
Jaw, Saskatoon, Calgary, ton, 
Vancouver, Victo: 


Address enquiries to 


G. DUN & CO. 


Bank Bldg. - Terente, Can. 
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' Route Your Shipments. 


BIG ASSESSMENT 
INCREASE BY THE 
CITY OF TORONTO 


Annual Report of Assess- 
ment Commissioner 
Just Issued 


GAIN OF 312 PER CENT. 


Totai Assessment Now Ex- 
ceeds Combined Total of 
23 Other Ontario 
Municipalities 


Toronto’s assessment, according to 
the Assessment Commissioners an-’ 
nual report just issued, exceeds the to- 
tal assessment of 23 other Ontario 
municipalities by $128,137,830. -The 


city’s assessment totals $624,207,889, | 


compared with $496,070,059 for the 
following cities combined: Hamilton, 
Ottawa, London, Brantford, Windsor, 
Kingston, Peterborough, Kitchener, 
Guelph, St. Thomas, Owen Sound, 
Belleville, Galt, Brockville, Fort Wil- 
liam, Sault Ste. Marie, St. Catharines, 
Stratford, Port Arthur, Chatham, Nia- 
gara Falls, Sarnia and Woodstock. 

The total population of the cities 
mentioned is 614,811 compared with 
Toronto’s 489,681. 


Big Assessment Increase 

In the past twenty years the as- 
sessment of the city has increased 
$496,324,078, or 388 per cent., and 
in the past ten years $390,254,784, 
or 167 per cent. The number of 
buildings shown on the assessment roll 
in 1918 was 99,013, compared with 
98,500 in 1917, an increase of 513. 

The total assessment for the year 
1919, as returned by the Assessors, 
is as follows: Land $29.473,295, build- 
ings $229,991,469, business $66,174,- 


| 539, income $33,768,586, total $624,- 
| 207,889. : 


Total assessment for the year 1918, 


‘as finally. revised, $602,939,239, in- 
| crease $21,268,650, or 3.52 per cent. 


The increase is made up as follows: 
Land, $4,010,480, or 1.38-100 per 
cent.; buildiigs, $5,803,757, or 2.58- 


1100 per cent.; business, $2,921,285, or 


4.61-100 per cent.; income, $8,533,128, 
or 33.81-100 per cent.; total increase, 
$21,268,650, or 3.52-100 per cent. 
The amount entered on the 38 local 
improvement rolls annually prepared 


by the department for 1918 totalled 
' $1,807,688.88, a decrease of $99,145.75 


compared with 1917. 
10,270 Property Transfers 
From December 15, 1917, to De- 


'cember 14, 1918, there were 10,270 


transfers of property, an increase of 
965 as compared with the previous 
year. The total number of assess- 
ments last year was 187,958, as com- 
pared with 178,707 in 1917, an in- 
crease of 9,251. Over 234,000 assess- 
ment notices were sent out during the 
year, while 164,060 post cards, noti- 
fying persons where to vote, were 
sent out at a cost of $3,904.19. 

Vacant land sold by the depart- 
ment during the year realized $29,- 
787.50, and 47 Island leases were re- 
newed and two new ones granted. 
The new rentals show an annual in- 
crease of $4,034.22 for a term of 21 
years. . 

The value of the real property of 
the corporation, Mr. Forman reports, 
is now $48,469,840, an increase over 
the previous year of $626,435. This 
includes the property of the Board 
of Education. 


HOUSING SURVEY 


To be Undertaken by the Health 
Department of Winnipeg 
The civic health department of 
Winnipeg with the assistance of 
the building inspector’s office will 
make a full survey of the housing 
situation in Winnipeg, following a de- 
cision reached by the city council at 
a recent meeting. This decision was 
reached after a fairly long discussion 
of the Federal Government’s housing 
scheme had been indulged in by a 
number of members of council. 


Ald. Heaps believed the city could |: 


build a number of houses on the ex- 
hibition grounds to be converted into 
parks and gardens. He was disap- 
pointed at the result of the recent 
conference, when so much time was 
taken up through the discussion of 
the housing problems in localities 
such as Melia, Morris, Griswold, Win- 
nipeg Beach, etc. He was under the 
impression that the Government's 
scheme tended to the establishment 
ef better houses in the principal in- 
austrial centres where they were most 
uired. 
wala. Fowler and Geateatet — 
supported the Government scheme. 
but doubted if it weuld be wise to 
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go into the loaning business very 
heavily just now, when building ma- 
terial was so very high. They thought 
it might be wiser for the people to 
wait until the inevitable drop in the 
cost of building material. In any 
case as the survey of the houses 
would be absolutely essential, it was 
decided to have it made by the health 
cepartment with the assistance of the 
building inspector’s office. 


MUST PAY TAXES 


Hudson’s Bay Co. Loses Important 
Case Heard at Regina 


The appeal of the Hudson’s Bay 
Company against the decision of Mr. 
Justice Lamont, rendered on July 17 
last, which directed the Hudson’s Bay 
Company to pay a surtax of 6% cents 
per acre on all of its uncultivated 
lunds in Saskatchewan, was dismissed 
in the Court of Appeal at Regina 
curing Christmas week. All of the 
appellate judges—Sir Frederick Haul- 
tain, Mr. Justice Newlands and Mr. 
Justice Elwood—were in favor of the 
decision given by Mr. Justice Lamont. 
The Hudson’s Bay Company immedi- 
ately took steps to appeal the case 
to the Privy Council. 

According to the decision of Mr. 
Justice Lamont, the Hudson’s Bay Co, 
is liable to pay a surtax on all its un- 
cultivated lands in the province as 
provided by the Wild Lands Tax Act. 
Liability of payment, however, is sus- 
pended, pending the final decision of 
the Privy Council. The amount im- 
mediately in dispute is in excess of 
$500.000. while thé acreage involved 
totals 1,778,844 acres in Saskatche- 
wan. 

Inheritance taxes on the estate of 
the late Mrs. Mary Lily Bingham, 
formerly Mrs. Henry M. Flagler, New 
York, if paid on the basis of a finai 
valuation, will produce $4,537,418 98, 
and not only wipe out the indebted- 
ness of the State of Kentucky, placed 
at $3,165,106.19, but leave a balance 
in the State Treasury of $1,372,312.79. 
according to the report.of the State 
Inheritance Tax Appraiser, filed in 
county court here. 


Money By-laws 


Those investors who wish to keep in 
touch with. the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal .bond news. Municipalities 
will find it to their advantage to send 
in direct news of contemplated bond 
issues. ' 

TENDERS WANTED 

Jan. 14, Province of Alberta—$1,000,- 
000 in 20 year, 5% per cent. gold bonds, 
dated January §, 1919, interest and prin- 
cipal payable at Edmonton or New York. 
Tenders to be addressed to the Provin- 
cial Treasurer, in care of the General 
Manager, Imperial Bank of Canada, To- 
ronto. 


BY-LAWS PASSED OR DEFEATED 

Belleville—$10,000 grant to G. W. V. 
Association to assist in purchasing or 
erecting a memorial building, carried by 
ratepayers, Jan. 6. 

Brantford—-$75,000 for schools; $125,- 
000 for street railway extension, carried 
by ratepaycrs Jan. 6. 

Galt—$15.000 for soldiers’ memorial 
home; $15,000 for isolation hospital and 
$15,000 for nurses’ cottage, carried by 
ratepayers Jan. 6. 

Sault Ste. Marie—$10,000 to provide 
club room for G. W. V. A., defeated by 
ratepayers Jan. 6. 

Stratford—$50,000 for establishment of 
civic fuel yard defeated; $12,000 to im- 
ee carried by ratepayers 

an. 6. - 

Welland—$50,000 for new fire hall, 
carried by ratepayers Jan. 6. 

Burlington—$30,000 for erection of a 
new school, carried by ratepayers Jan. 6. 

Essex—$1,500 grant to Soldiers’ Aid 
Commission, carried by ratepayers Jan. 6. 

Listowel—$18,000 for extension of 
pavements, carried by ratepayers Jan. 6. 

Pembroke—$50,000 for extension to 
waterworks system, carried’ by ratepayers 
Jan. 6. 

Thorold—$3,000 for purchase of a park, 
carried by ratepayers Jan, 6. 

Uxbridge- -$7,000 for purchase of elec- 
tric light plant, carried by ratepayers 
Jan. 6. 

Belleville—$50,000 to cover city’s con- 
tribution to the Canadian Patriotic Fund 
for 1918, passed by council Dec. 30. 

Perth—$6,956.81 for construction of 
granolithic walks, passed by council De- 
cember 30. 

Mimico—$15,000 to pay for buying and 
storing wood for fuel, passed by council 
Dec. 16; registered Dec. 23. 

Niagara Falls—$36,000 to buy property 
for park purposes, defeated by ratepay- 
ers Jan. 6. 


BOND SALES 

100 Asbestos at 75; $2,v00 Canada Ce- 
ane at 97; $3,500 Cedar Rapids at 88 
to 87; $4,100 Can. Cottons at 86 to 81; 
$6,800 Cons. Rubber at 90%; $6,500 Do- 
minion Coal at 92%; $4,500 Dom. Cotton 
at 98 to 98%;_$4,000 Lyall’s at 98; $1,000 
Penmans at "RT; 15,000 Riordon at 94; 
$1,000 Steel of Canada at 94; $81,200 
‘Wayagamack at 81% to 81; $5,800 War 
Loan (1925) at 96% to 95%; $12,700 War 
Loan (1981) at 96% to 95%; $143,000 
War Loan (1937) at 97% to 96%; $214,- 
870 Victory Loan (1922) at 99 to 98; 
$74,050 Victory Loan (1927) at 100% to 
99%; $233.700 Victory Loan (1987) at 
102% to 100%. 
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FINANCE 
'SURTAX LEVIED 


BY MONTREAL ON 
PUBLIC UTILITIES 


Last Year Brought in About 
a Quarter of a 
Million 


A THREE-YEAR LEVY 


Two Companies, the Montreal 
L., H. & P. Co. and the Shaw- 
inigan W. & P. Co. 
Make Protest 


The special surtax authorized b 
the Quebec Legislature last winter to 
be levied on public utility companies 
making use of the public streets of 
Montreal produced a revenue last 
year of about $250,000. While two 
companies are contesting the city's 
valuation of their property, consisting 
of wires, cables, conduits and the like, 
this has nothing to do with the prin- 
ciple of the surtax, which wag yuthor- 
ized for the years 1918-19-20, 

The clause in the city charter au- 
thorizing the surtax states that the 
city 1s empowered to impose it dur- 
ing the years specified, on the pro- 
perty situated in the streets, lanes 
and public places of the city, belong- 
ing to any telephone, telegraph, light-' 
ing, gas, electric power or water 
works company, or to any company 
operating public utility services of 
any kind, and making use of the city 
streets, lanes, or public places for its 
operations. Such surtgx shall not ex- 
ceed one per cent. per annum in the 
case of water works companies, or 
-five per cent. per annum in all other 
cases, of the value of the property, as 
entered on the valuation roll in force 
and shall be shown every year on the 
valuation and assessment rolls. The 
Montreal Tramways Company shall 
be exempt from such tax, concludes 
the clause. 

Contests Valuation 

The highest tax is on the property 
of the Montreal Light, Heat & Power 
Company. It amounts to $125,030, 
‘vhich has not yet been paid, as the 
company is contesting the city’s valu- 
ation on which the tax is levied. 

The Bell Telephone Company coines 
next with a tax of $107,472. The 
tax on the company is levied on its 
poles, .wires, overhead cables, under- 
ground conduits, telephone instru- 
ments, etc., on which the ciiy piaced 
u vaiuation of $2,149,450. 

The valuation of the pipes, special 
kydrants and water services of the 
Montreal Water & Power Company 
was estimated by the city to be $1,- 
849,500, but as the rate is only one 
per cent. on companies supplying 
water, the tax amounts to orily $18,- 
495, which sum was later reduced by 
the city, as the company contested 
the valuation. 

The valuation of the poles, wires 
and cables of the Great Norikwest- 
ern Telegraph Company being $23.- 
(50, the amount of the tax was $1,- 
152. The Canadian Pacific Railway 
Company’s valuation within the pre- 
scribed limits being $35,000, the tax 
amounts to $1,750. 

The surtax on the property of the 
Shawinigan *Water & Power Com- 
pany amounts to $1,875, on a valua- 
tion of $37,500. This matter is under 
contestation. 


REAL ESTATE AT 
MEDICINE HAT 


Poor Crops Past Two Years 
Have Had Some Effect 
on Conditions 

Reviewing real estate conditions in 
end around Medicine Hat at the year- 
end, F. M. Ginther, of the F. M. 
Ginther Land Co., gives THE FINAN- 
CIAL POST the following informa- 
tion on the situation:— . 
“The renting situation here is, as 


regards ‘business property at the! 
‘yresent time, very good. There are 
only three or four vacant. business 
places in town, and I understand that 
the places are all renting so as to 
bring in a good revenue to the owners. 
None of the vacant places have been 
empty very long, and I attribute the 
vacancies to our poor crops in Alberta 
the past two years. If it hadn’t been 
for the poor crop conditions would 
be very good here now, and are good 
| considering the two bad years and 
\ the war conditions. The renting sit- 
‘uation to-day is very much better 
‘than it was in the early days of the 
war. In the early days of the war 
there were a large number of busi- 
ness places vacant, and between three 
to four hundred houses. 
cent time there are very few houses 
vacant. I would say not over ten to 
‘twenty in the whole city, and if it 


NICIPAL BOND SALES 


Amount 
Rate Term 237.500 
feat oc 


At the pre- | 


hadn’t been for the two poor crops 
we would be very short of houses here 
at the present time. 

“About real estate values and vac- 
ant land, it has been so quiet along 
that line since the war started that 
it is pretty hard to put a value on 
vacant property. If I was putting 
values on vacant property here at the 
present time, I would put it about 
one-quarter of what the same pro- 
perty sold for in the boom days of 
twelve and thirteen. Houses and 
business places are selling much bet- 
ter than the vacant stuff. I would 
say that the outlook was very good 
for a town in the situation that this 
town is in for an improvement in 
values in both vacant and improved 
property from now on, as I think we 
have certainly hit the bottom here. 

“There isn’t much building goinz 
on here at the present time. I attri- 
kute that more to the two poor crops 
than anything else, as I think there 
would be quite a lot of building going 
on here now if we had had normal 
crops. There is not a housing pro- 
tlem:in Medicine Hat at the present 
time. The City Council is taking up 
the Government grant that we under- 
stand is being made by the Dominion 
Government. 

“Farm lands in the Medicine Hat 
district are about the same value as 
they were before the war, a little 
higher perhaps. but the same thinz 
applies in regard to the poor crops as 
it does in the city. Values would be 
very much higher to-day than they 
are now if we had had good crops for 
the past two years, with the high 
prices that have prevailed for all 
farm produce. I think farm land at 
its present value is a very good buy. 

“There seems to be plenty of money 
to take care of the farmers that want 
farm loans. The rate of interest runs 
from eight to nine per cent. I have 
not heard of anyone having anv iffi- 
culty borrowing money on farm land. 
As regards.the city there hasn’t been 
any demand for money in the build- 
ing line. I do not think it would he 
difficult to get money to build in the 
city if there was any building being 
done.” 


DESIRE FOR SHOW 
CAUSES HIGHER RENTS 


Some Interesting Sidelights on 
the Business of Building and 
Renting Apartments 


Dr. Chas. V. Paterno, of New York 
City, is probably the world’s cham- 
pion apartment house builder. Still 
only 39 he has in the last 18 years 
erected no less than 75 of them, suffi- 
cient to accommodate a total popula- 
tion of over 28,000 people. Obvious- 
'y he has been successful, and what 
he has learned about the business of 
housing people comes pretty near ac- 
curacy. 

He got into apartment house build- 
ing by accident for, though he has 
never practised, he is a graduate of 
Cornell Medical College. In an analy- 
sis of apartment house “technique,” 
if one can call it that, in the current 
“American Magazine,’ he says: 


Curiously, in New York, accessibility 
is even more vital to renting availability 
than it is in the small town. A man’s 
first questions about a New York apart- 
ment are, “How near is it to the sub- 
way, elevated and street car line? How 
long will it take me to go to and from 
my business?” For an apartment only 
one block from a transportation line he 
will pay at least ten per cent. more than 
for one four blocks distant. And for one 
ten minutes nearer his business than the 
apartment in which he has been living, 
he will actually “raise the ante” thirty 
per cent. if he can afford to: 

Apartments in a good neighborhood, 


yet near the business districts, are al-, 


most twice as expensive as those two or 
three miles distant. 


And this despite the fact that it 
may take only 15 minutes a day 
longer ride to reach the latter. 


But this is not the only problem of lo- 
cation. Women, especially, like to live 
in a fashionable neighborhood. Men, too, 
want to appear prosperous; and they 
know that the ability to pay the high 
rents asked in an exclusive section gen- 
erally passes as a proof of prosperity. 

But in New York people really go to 
extremes about outward show. If I 
built the finest apartments in the city, 
but located them in a~ poor section, do 
you imagine that people would leave the 
“better class” districts and flock to these 
apartments, even at a lower rental? Cer- 
tainly not. They would rather have a 
few small rooms in an exclusive neigh- 
borhood than a good-sized paartment in 
an unfashionable section. Pride seems 
to mean more to them than comfort does. 

This desire for show is one of the chief 
causes of high rents. Since people de- 
mand handsome entrances and luxurious 
fittings they must expect to pay the costs 
of these things in the form of increased 
rent. 

As to which rooms are the “test” 
rooms in ah apartment Dr. Paterno 
has no doubt: for the men it’s the 
bathrooms, for the women the kitch- 
ens.and pantries. As for the bath- 
reoms the chief thing asked for is 
size! As for the kitchen and pantries 

A woman wants modern improvements, 
but she is especially keen about shelves. 
She wants.a lot—and then a lot more. 
In the ordinary city apartment there is 
usually shelf room for only two or three 
hundred dishes. I now build shelves 
which can hold more than a thousand. 
And when the women see this generous 
provision they almost echo the men’s 
size of ice boxes is pa another oe 

cause 
for completnt. ii 


- JANUARY 
INVESTMENTS 


We have an attractive 
list of securities suif- 
able for, the re-invest- 
ment of January divi- 
dends and interest. 
Particulars gladly 
furnished on request. ~ 
Correspondence invit- 


ed. 


W. A. Mackenzie & Co. 


TORONTO, CANADA 
Government and Municipal Bonds 


THE UNION BANK 
OF AUSTRALIA, LTD.. 


Established 1837. Incorporated 1880 
CAPITAL— 


AUTHORIZED AND ISSUED.£6,000,000 


Paid-up. Capital £2,000,000 

Res. Fd. £2,025,000 Together £4,025,000 
Res. Liab. of Proprietors. .£4,000,000 
Total Capital and Reserve. £8.025,000 


The Bank Has 181 Branches, vis: 
In Victoria 


In Queensland .... 

In South Australia 14 

In Western Australia.... 21 

In Tasmania 3 

And in NEW ZEALAND.. 44 
Drafts upon these Branches are issued 
by the Head Office and may be obtained 
from the Bank’s Agents throughout the 
world. Commercial and Circular Travel- 
ling Credits issued—available through- 
out the world. Cable Transfers are 


also made. _ Bills on the Australian 
x States and Dominion of New Zealand 
are purchased or sent for collection. 


STOCKS WANTED 
Dominion Sugar. slome Bank. 
Sterling Bank. 
Trusts & Guarantee. 
Alberta Pacifie Grain Com. 


J. E. CARTER, 
Investment Broker, 
Guelph, Ont. 


THESE ATTRACTIVE, | 


Health Resorts’ 


Are Easily 
Accessible 


DURING the winter season many people 

plan, with advantage to health, a stay at 
one of the established sanitariums where, amid 
ideal social conditions at a comfortable, home- 
like, high-class hotel, the overworked system 
may be reinvigorated and where treatment of 
proved efficacy for rheumatism and kindred 
ailments is available. Three of the most fa- 
mous resorts of this character are reached by 
Grand Trunk lines, viz., St. Catharines Well, 
Ontario; Mount Clemens, Mich., and Battle 
Creek, Mich. Medicinal waters, baths and 
expert treatment are features which attract 
patrons to the establishments at these points. 
Write for full information and booklets des- 
criptive of these resorts to any Grand Trunk 


Agent or C. E. Horning, District Passenger 
Agent, Toronto. 


EPIDEMIC RESERVES 


Recent Enidemic of Influenza Shows 
These Are Necessary 

In the compensation business many- 
companies consider it absolutely 
necessary to maintain contingent or 
special reserves for claims, reserves 
additional to those required by the 
iaws of the most exacting states, says 
the editor of the “National Under- 
writer.” Experience has proven that 
these reserves are necessary. 

The recent influenza epidemic has 
shown the necessity for some sort of 
business. The surpluses of the larger 
companies which serve as surpluses 
not only for the accident and health 
business, but also for their liability, 
compensation and other lines have 
been entirely adequate to meet the 
health claims, but some of the smaller 
health insurance companies have felt 
the drain very severely. 

Special reserves of this sort are 
nothing more nor less than surplus set 
aside for a special purpose, and while 
jaws do not require them and will 
probably not require them, wise com- 
panies will retain them not only for 
the sake of safety, but also as talking 
points for their agents. 

When the money is put aside in a 
reserve of this sort it is not a con- 
stant temptation to stockholders who 
are always looking for dividends. 
When you fasten the word reserve on 
to anything you remove the appetite 
for it from the man who owns it. 

Quite a few fire insurance cgmpan- 
1es place certain portions of their sur- 
pluses in conflagration reserves, add- 
ing to these from year to year. 





INVESTORS’ 
| IMPERIAL LIFE 


happ it is believed that a better world will rise out 
of a ee een dete: fraternity and sympathy with “the 


ether fellow” will prevail in the ao ana will be one of the big movements that 


atice embodies these great 


that is dawning. Life insur- 


concep ee 
se come inte its own.” Now is the time to make life insurance your work. 
wns wee has given the institution of life insurance a great impulse and it is appre- 


ciated to-day as never before. It is calling for men of the 
Sell life insurance: 
mutual system is popular because it is 
If not as an agent then as a member you 


finest character. 


hest abilities and the 
and sell mutual life insurance for the 


based upon strictly democratic principles. 


will be welcomed into our organization— 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA | 


WATERLOO : 


: ONTARIO 


- SOLID GROWTH 


Up-to-date business methods, backed by an un- 
broken record of fair-dealing with its policyholders, 
have achieved for the Sun Life of Canada a phe- 


nomenal growth. 


Assurances in Force have more than doubled in 
the past seven years, and have more than trebled 


in the past eleven years. 


To-day they exceed by far those of any Canadian 


life assurance company. 


HITS NtW RECORD 
. IN NEW BUSINESS 


Over Fifteen Millions of 
Assurance Written or 
Revived 


HEAVY DEATH LOSSES 


Feature of Annual.Report Was 
the Fine Showing Made in 
Face of Exceptionally 
Large Death Claims 


It will be reassuring to both share- 
holders and policyholders of the Im- 
perial Life Assurance Company to 
realize how well this institution has 
stood the heavy strain of the past 
year. The management makes no se- 
cret of the severe iosses whica it nas 
had to bear—losses, which carried the 
death rate up to the unprecedented 
level of 116 per cent. of the expected. 
Yet,, in spite of these extraordinary 
claims, the company’s finances con- 


i} tinue in excellent shape and there is 


SUN LIFE ASsuRARCE 


ComPANY 


OF CANADA 


HEAD OFFICE>MONTREAL 


SAAR | 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY ene 


HEAD OFFICE: WINNIPEG, MAN. 


TOTAL ASSETS $2,387,634.14 


A Canadian Company Investing ite Funds in Canada 


APPLICATION FOR AGENCIES INVITED, 


The Independent Order of 


Policies issued by the Society 
the protection of your 
Family and cannot be bought. sold 


are for 


Furnishes 
A Complete 
_ System of: 


or pledged. 
Benefits 


Insurance $5,000. 


are. payable 
Beneficiary in case of death, or to 
the member in case of his total 
disability, or to 
attaining seventy years of age. 


Policies issued from $500 to 
For further information 


Foresters || 


Benefits 
Paid : 
58 Million 
Dollars 


to the 


the member on 


and literature, apply to 


FRED J. DARCH, 


W. H. HUNTER, 
ry Pres 
HEAD OFFICE 


8. H. PIPE, F.A.S., A.1.A., 
TORONTO te 


INVEST YOUR SAVINGS 


Ina 5',% DEBENTURE of 
The Great Wes? Permaner.t Loan Co. 


NTEREST 


SECURITY 


Paid-up Capital ............ Ceeeccccees $2,412,566 .31 


Reserves 
Assets 


RETURN 


SOPH eee eee eseeeeees eevee 


736,580. 13 
7,168,537. 29 


HEAD OFFICE, WINNIPEG 


BRANCHES: Toronto, Regina, Calgary, Edmonton, 
Vancouver, Victoria, Edinburgh, Scotland. 


Do Better This Year 


There are some ways of improving this year over last. One way— 


Make Your Will, if you have not already done so. 


Our services as 


Executor are certain to be most satisfactory, as shown by our long 


experience and undoubted success. 


Another way, is—Make wise invest- 


ments. Our Guaranteed Investments pay a good interest rate, and 
are as safe as any investment you can find. 


THE 


TORONTO GENERAL TRUST 
CORPORATION 


Hon. Featherston Osler, K.C., D.C.L., President. 
Manager. W. 6. Wetease Asst. Gen. 
Office: 


Head 


LUMBER PRODUCTION 


Census of the Industry in Canada 
Recently Completed 

. OTTAWA.—A census of the lum- 
ber industry in Canada has just been 
completed by the Dominion Bureau 
of Statistics, embracing 2,879 oper- 
ating concerns, of which 52 were in 
Alberta, 251 in British Columbia, 29 
in Manitoba, 255 in New Brunswick, 
462 in Nova Scotia, 603 in Ontario, 60 
in Prince Edward Island, 1,151 in 
Quebec and 16 in Saskatchewan. 


>. Langmuir, General 
St., Toronto ‘ 


process and supplies, and working 
capital is given at $149,266,019. 

The number of employees on sal- 
aries was 2,874 males and 285 fe- 
males, who received a total of $3,- 
554,097. The average number of em- 
ployees on wages was 25,516 engaged 
in logging operations and 28,820 in 
the mills, and their combined wages 
amounted to $34,412,411. 

The aggregate value of production 
in 1917 was $115,777,130. The census 
covered 29 kinds of lumbermll of 
Shingles, 10 of lath, 6 of pulBwood 
and 10 of mi produce, in- 
eluding cooperage stock, veener, ties, 
poles, posts, dressed lumber, ete. 

’ , * 4 ° 


{|} itemized table of assets. 
llto be observed that, whereas mort- 


every reason for those interested in 
the welfare of the company to feel 


||pride in the showing that has been 


made, ; 
From the standpoint of new bus- 


iness, it has again been a record- | 


breaking year, with over $15,000,000 
of assurances written or revived, a 
gain of nearly $2,000,000. And the 
business has been well conserved. To 
the assurances in force, $9,379,243 has 
een added, which represents approx- 
imately 62% per cent. “of the new 
business. In 1917, this percentage 
was slightly higher, 63% per cent.— 
but if the greatly increased death rate 
this year is considered,-it must be 
apparent that in respect to other ter- 
minations, the year’s experience has 
been even more satisfactory than that 
of 1917._ The business in force now 
amounts to $72,741,582. 

The growth of assets during the 
year amounted to $1,164,185, bring- 
ing the total under this heading up to 
$15,448,031. In this connection it is 
vointed out that $1.051,288, or nearly 
all the funds available for new invest- 
ments, was placed in Dominion war 
bonds. This circumstance is accoun- 
table for°a somewhat lower average 
interest rate On invested assets: from 
6.72 per cent. in 1917, the rate: has 


Here it is 


gage loans have declined during the 
year from $5,394,041 to $5,017,124, in- 
vestments in bonds and debentures 
have increased from $5,312,763 to 
$7,072,085. The former now consti- 
tute 82.47 per cent of total assets, 
comparing with 37.8 per cent. in 1917 
and 66.5 per cent. in 1913. The lat- 
ter constitute 45.8 per cent of total 
assets, as comparéd with 37.2 per cent. 
in 1917 and only 10.4 per cent. in the 
year before the war. 

Benefits paid to policyholders in 


‘1918 amounted to $1,760,661, an in- 


crease of $730,269, due primarily to 
the heavier death claims. Notwith- 
standing these large payments and in- 
creases in operating expenses, it is 
gratifying to observe that there was 
still a goodly margin between receipts 
and disbursements. The total cash 
premium and interest income aggre- 
gated $3,522,388, which was nearly 
$400,000 greater than in 1917. 

Of the 116 per cent. of the normal 
table mortality experienced by the 
company, 51 per cent, represented in- 
fluenza claims; 22 per cent. was 
claims and the balance ordinary 
claims. In 1917, war claims accoun- 
ted for 31 per cent, and ordinary 
claims for 47 per cent. of a total 
mortality of 78 per cent. This shows 
conclusively that, had it not been for 
the extra losses incurred throuch the 
influenza epidemic, there would have 
been a decided improvement in the 
year’s mortality rate. 


Effect on Balance Sheet 

Turning to the balance skeet, the 
first change that commands attention 
is the decline in the policyholders’ net 
divisible surplus. This has fallen dur- 
ing the year from $2,091,829 to $1,- 
&80,282 or by $211,547. This is a 
result entirely to be expected under 
the circumstances and it is a matter 
of satisfaction that the surplus has 
not been drawn upon to a greater ex- 
tent, both to make good the abnormal 
losses; to provide for the enlarged 
reserves required against the big vol- 
ume of new assurances and to meet 
dividend payments to policyholders, 
which are naturally heavier in the 
case of a company completing its 
twenty-first year. In fact, with the 
increasing tendency to pay profits 
more frequently, the expansion of 
surplus in any company will be limit- 
ed from now on. That the com- 
pany has been able to add over 
nine millions to its assurance in force 
as well as to meet death claims of 
nearly $900,000, without cutting its 
surplus by more than $200,000, is a 


dropped to 6.51 per cent. in 1918. An interesting su¢gestion is made 
The charge is also ~e‘lec*-4 in the by the president and general manager 
| 


fine performance. As a matter of fact 
‘had the company carried out its bonds 
and debentures at the authorized Gov- 
ernment Valuation, instead of on its 
own more conservative valuation, it 
would have been able to maintain its 
surplus. | 

The position of the company has 
been further strengthened by an_en- 
largement of the contingency reserve 
fund in respect to investments and 
mortality to $110,972 and by the cre- 
ation of a special fund of $30,000 
against unreported claims. Adequate 
provision is also made for supplemen- 
tary contracts, as well as to: claims 
awaiting proof. The latter amount to 
the large total of $345,431, or more 
than $150,000 in excess of the sum 
provided at the end of 1917. 

Owing to the prevalence of influen- 
za, the usual conference of field man- 
agers and district representatives, us- 
ually held at this time of the year, 
has been omitted and in consequence 
the attendance at the annual meeting 
of the company on Wednesday of this 
week was rather smaller than usual. 
The chair was occupied by the presi- 
dent, G. A. Morrow, who delivered an 

|interesting address on the progress 
of the company, dealing particularly 
with the new‘Susiness and the invest- 
ments. The vice-president, E. T. 
Malone, in a short address, took up the 
| subject of benefits. A motion of 
‘thanks to the field forces and head 
office staff was moved by S. J. Moore 
,and seconded by Sir John Aird. To 
| this, suitable reply was made by the 
/managing director, J. F. Weston; W. 
'A. Peace and Dr. Lowry of the To- 
jronto ‘agency staff and Mr. Mackay, 


superintendent of West Indian agen- 
| cles. , 


AFTERMATH OF THE 
MONTREAL STRIKE 


Feeling Growing That Govern- 
ment Should Take Action to 
Prevent Firemen’s Strikes 

Various plans have been discussed 
hy insurance men since the strike of 
the firemen developed in Montreal 
and left the companies and citizens 
alike at the mercy of any conflagra- 
tion that might happen. Many suc- 
gestions have been made, only to be 
rejected, and finally the feeling is 
growing that action should be taker 
iy Provincial Governments to make 
such a strike illegal, until all mean: 
of conciliation through arbitration 

| have been exhausted. 


of the Strathcona Fire Assurance 
Company, A. A. Mondou, In, discus- 
sing the recent events in Montreal he 
said that the city in such a case 
should turn over to the fire insurance 
companies, the fire-fighting appara- 
tus, and let them operate it, includ- 
ing control of the fire halls, until such 
time as a civic fire force was in ac- 
tion again. Mr. Mondou argues that 
the city by virtue of the expenditures 
chat have been made, and special ones: 
covering the expenses of the fire 
commissioner’s office in the City of 
Montreal, has guaranteed fire protec- 
tion to the companies, and on the 
vasis of this they issue the policies 
“or the comparatively low rates they 
do. If their control of the fire-fighter: 
falls down, all the available fire-fight- 
‘ng apparatus should he given to 
those who are most directly inter- 
ested. 

When this idea was laid before 
yther insurance men there was a dis- 
position to raise objections. It was 
stated, for instance, that as a matter 
of fact the fire insurance company 
is only one of several bodies inter- 
ested vitally in prevention of fires or 
fighting them to prevent severe loss 
The private citizen, even if he does 
not insure, owns his part of that ap- 
Faratus, and the city itself wou'd 
hardly consider the handing over of 
the property of the whole body of 
citizens to any group, representative 
as they were of certain intersts who 
liad a heavy financial stake. On the 
other hand it is recognized that the 
insurance men, members of the Fire 
Underwriters body and of the indi- 
vidual comvanies performed valuable 
services, often at the risk of their 
lives, in order to lessen the risk of 
serious destruction of*preperty on the 
eventful night. 

It has been said that the companies 
under such circumstances could can- 
cel their risks. This, the manager of 
one company points out is practically 
impossible. In his own case it would 
be necessary to give a specific notice 
in each case, and seven days’ warn- 
ing. By that time anything might 
have happened, even if several weeks 
would not have. elapsed before the 
whole list of some of the larger com- 
panies could be covered adequately. 

Some provincial legislation is con- 
sidered generally the only solution. 


Imports into the United Kingdom 
during December increased £81.420 - 
600 over the same month in 1917, ac- 
cording to statistics made public by 
the Board of Trade. The was 
mostly in foodstuffs and raw mater- 
ials, of which £4,500 
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CANADA LIFE IS 
ABLE TO PRODUCE 
LARGER SURPLUS 


Fine Showing, Under Ad- 
verse Conditions, is 
Made 


MAINTAINS DIVIDENDS 


Death Claims Fall Under 100 
Per Cent. of the Expected 
in Spite of War and 
the Flu 


Results obtained in 1918 by the 
Canada Life Assurance Co., as dis- 
closed at the annual meeting of the 
company :on Thursday last, must 
prove highly gratifying to both share- 
holders and policyholders. In a year 
distinguished by its ext»aordinaruy 
heavy death losses, the company emer- 
ges, not only with its surplus enlarged, 
but with its contingent fund intact 
and its rate of dividend payments to 
policyholders maintained at its pre- 
vious level. It is problematical 
whether many Canadian life compan- 
ies will be able to make so favorable 
a showing. 

The new business written, together 
with assurances revived, amounted to 
$25,772,748, an increase of over two 
millions for the year. Assurances in 
force were increased from $183,016,- 
760 to $195,980,550, or by $12,963,790. 
This is a moderate amount for so 
large a company and there is no 
jJoubt that a part at least of the good 
showing made by the company is due 
to the fact that it did not attempt 
to swell its assurances in force by an 
extra large amount of new business 
in a year so critical as 1918. From 
now on it will doubtless be found that 
the Canada Life will endeavor to put 
on each year a considerably larger 
volume of assurances to make good 
the terminations of the war years. 

Mortality Rate, 97 Per Cent. 

To the fact that it is an old com- 
pany and that in consequence the 
number of young risks is smaller in 
comparison to the total of risks than 
would be the case in a younger com- 
pany, must be attributed the gratify- 
ing circumstance that the 1918 mor- 
tality did not exceed 100 per cent. of 
the expected. The rate was actually 
97 per cent. of death and disability 
claims of $2,769,085, approximately 
$456,000, arose from the war, while 
$630,000 resulted from the influenza 
epidemic. Sums paid in connection 
with matured endowments, surren- 
ders and dividends brought the total 
payments to policyholders and their 
beneficiaries, etc., up to over five mil- 
lions’ and a half, an increase of well 
over a million dollars over the total 
for 1917. Incidentally it might be 
stated that war claims paid since the 
war started have amounted to $1,- 
727,000. 

Asset sat the end of the year 
showed a value of $65,947,574, an in- 
crease of $3,367,238. This gain is al- 
most wholly absorbed by the com- 
vany’s purchases of war bonds. Gov- 
ernment, municipal and other bonds, 
stocks and debentures are shown on 
the balance sheet as of a value of 
$28,727,371, comparing with $25,282, 
906 a year ago. Investments in mort- 
gage loans have also increased, being 
up from $20,454,885 to $21,237,608. 
Loans on policies have been enlarged 
from $9,222,925 to $9.353,099, but real 
estate, loans on stocks,and bonds and 
cash in bank all show declines. The 
rate of interest earned on invested as- 
sets was maintained at 5.83, which 
was the rate earned in 1917. This 
is one advantage derivable from con- 
servative investing in that the rate is 
not adversely affected by large pur- 
chases of war bonds. 

Addition to Surplus 

No special reference need be made 
to income. This continues to expand 
satisfactorily. On the side of consider- 
ments, apart from the very consider- 
able payments on policyholders’ ac- 
count, there is to be noted a natura) 
increase in expenses due to the en- 
larged business. Provision was also 
made last year to write $310,000 off 
the value of office buildings. After 
enlarging the re-insurance reserve 
from $52,562,478 to $55,015,954, mak- 
ing provision for claims in course of 
settlement and otherwise providing for 
all liabilities, the surplus works out 
at $6.983.662, an increase of about 
$250.000 for the year. This is com- 
paratively smal] compared with the 
gains of previous years, but the fact 
that there has been an increase at 
all is significant. The net surplus 
earned was $1,241,721, which is very 
little less than in 1917, and is indeed 
a splendid achievement. 

The Annual Meeting 

Attendance at the annual meeting 
on Thursday was large and represen 
tative. The president, H. C. Cox, de- 
is which he ably opnabigelanh the po- 
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CHOSEN FRIENDS | 
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one in your locali:y et be. 
tion wnite to any of the following 
Dr.J.W.Edwards,M.P, W. F, Montague, 
Grand Councillor, Grand Recorder, 
"Grand Organizer. “Grant ie Mibe 
HAMILTON - ONTARIO 


Fire, Marine, Hail and Automobile 
Insurance, 

HEAD OFFICE - - LONDON 
BOARD OF DIRECTORS: WwW. B. 
Meikle, President and General Man. 
ager; Sir John Aird, Robert Bicker. 
dike (Montreal), Lt.-Col. Henry Broek, 
Alfred Cooper (London, Eng.), H. Cc. 
Cox, John H. Fulton (New York), D. 
B. Hanna, E. Hay, John Hoskin, K.C., 
LL.D.. Z. A. Lash. K.C.. LL.D., Geo. A. 
Morrow, O.B.E., Lt.-Col. the Hon, 
Frederie Nicholis, Brig.-Gen. Sir Henry 
Pellatt, C.V.0., E. R. Wood. 
Assets, over - - $3,500,000.00 
Losses paid since organiza- : 

tien, over - $43,000,000.00 


—————— 
Henne ree ay 


Western Assurance Company 


Fire, Marine, Explosion and Automobile 
Insurance. 
Ineorporated 1851 
HEAD OFFICE, TORONTO, ONT. 
Assets over - -  $6,000,000.00 
Losses paid since organiza- 
tion over . - $70,000,000.00 
BOARD OF DIRECTORS: W. B. 
Meikle, President; Sir John Aird, 
Robert Bickerdike (Montreal), Lt- 
Col. Henry Brock, Alfred Cooper (Lon. 
don, Eng.), H. C. Cox, John H. Fulton 
(New York), D. B. Hanna, E. Hay, 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., Geo. A. Morrow, 0.B.E., 
Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.O., 
E. R. Wood. 


SOLICITORS 


TORONTO 


BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 


Toronto 


Cable Address: Blakes, Toronto. 

General Solicitors for the Canadian Bank 
of Commerce, National Trust Company, 
Limited, ete. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, Jackson Block. 


Bond 


Salesman 


An old established investment 
house requires the services of 
a first-class salesman with a 
thorough knowledge of high- 
ade securities for the City of 
ontreal. 
He must possess energy and 
personality—a knowledge of 
both languages is desirable. 
Apply by letter, giving full de- 
tails of previous experience, 
references and qualifications. 


Address Box 1 


Care of Financial Post 


MONTREAL 


The Fort Garry, Winnipeg | 
FAMOUS CANADIAN HOTEL 


N Western Canada business trips, or when 

en route to the California or other Pacific 
Coast resorts, the traveJler is well advised who 
arranges an itinerary that provides for a stop- 
‘ever at the Fort Garry, Winnipeg. That fa- 
mous hotel offers service and surroundings 
that are unexcelled on this continent, while 
the rates are most moderate. It has a total of 
three hundred rooms, and is managed by men 
of wide experience who understand the srt 
of making the guest’s stay a pleasure. The 
fort Gerry is situated within one minutes 
walk of the Union Station, is within easy 
access of all the princiva!l points in the city, 
and is owned and operated by the Grand Trunk 
System. 
TT 


general at the present time. A vote 
of thanks to the president and board 
of directors was moved by the Hon. 
Frederic Nicholls and seconded by 
C. H. Easson. Alexander Bruce, K.C., 
replied, incidentally mentioning that 
he had been associated with the com- 
pany since 1860. For the sixty-first 
time, Adam Brown, the veteran direc- 
tor, now in his ninety-third year, elo- 
quently moved the vote of thanks to 
the staff and agency forces. He was 
seconded by G. H. Wood. T. G. Mc- 
Conkey, general superintendent; E. M. 
Saunders. treasurer; Dr. Scadding, 


medical director; and two agency man- — 


agers revlied briefily to the motion. 

The old board of directors was re- 
elected, while it was announced dur- 
ing the meeting that FE. R. Wood had 
‘been elected vice-president, replacing 
J. H. Palmer in that position. 
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» Campbell, 
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itith America Assurance Co, 


Fire, Marine, Hall and Automobile 
Insurance. 
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E, LASH, ANGLIN & CASSEL 
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‘MACLEAN’S is conservative but never dull. 


Canada’s 


MACLEAN’S is called Canada’s National Magazine; 
it stands first in the esteem of Canadians, and there 
are several solid reasons why this is so. 


First of all it is purely Canadian; it stands for the best 
ideals of the Dominion. It is crisp and clean-cut; it is 
wholesome and a sterling companion for all the fam- 
ily; it is entirely free from morbid and lurid reading _ 
material. 


MACLEAN’S is an achievement to which Canadians 
may point with pride. Some of the keenest minds in 
Canada help to produce MACLEAN’S. Shrewd ob- 
servers and powerful writers hold the mirror up. to 
Canada’s industrial, political and social activities in a 
way that grips the interest of thinking Canadians. 


Humor 
and red-blooded fiction keep company with the essen- 
tial, appropriate and dignified articles which are en- 
livened with the quality of human interest. It is 
always interesting, instructive and entertaining. 


National 


‘There’s the “Review of Reviews” department, for 


instance, which should be in every home and school in 
the land; the “Business Outlook” section, covering 
Commerce, Finance, Investments, Insurance; the pages 
devoted to activities at Ottawa; the section devoted to 
women and their work. These are a few of the many 
interesting features which help to make MACLEAN’S 
such an all-absorbing and attractive magazine. 


Think of having these and other prominent men and 
women work and write for your benefit—for your 
entertainment: 


Robert W. Service 
H. F. Gadsby 
J. K. Munro 


Agnes C. Laut 
Ethel M. Chapman 
Arthur Stringer 
Archie P. McKishnie Stephen Leacock 
Arthur Beverly Baxter W. A. Fraser 
Theodore Goodridge Roberts Robert E. Pinkerton 
Walt -Mason Madge Macbeth 


A number of these.men and women write exclusively 


~ 


Magazine 


for MACLEAN’S, and so readers of MACLEAN’S have 
at their disposal the best talent, obtainable in no other 
publication. 


And MACLEAN’S is an achievement from another 
point of view: typographically it stands shoulder to 
shoulder with the finest magazines published any- 
where. MACLEAN’S is now published in a. larger 
form—1l11 x 1414 inches. A still greater service is be- 
ing rendered readers—it means more reading matter, 
more art work and a more attractive display through- 
out. All this involved the purchase of new equipment, 
new presses and costly type; and it means heavier 
printing bills, but—it is in keeping witht the policy of 
the publishers: ‘“‘the best must be given.’ é 


In MACLEAN’S will be found the best features—not 
only in any Canadian magazine, but in any magazine 
the world over. No wonder MACLEAN’S is called 
Canada’s National Magazine—a Magazine of Distinc- 
tion for Families of Discrimination. 


70,000 COPIES 


300,000 Possible Customers 


It is now necessary to print 70,000 copies of* 


MACLEAN’S to meet the demand. Allowing for the 
estimate of 5 readers to a’ magazine, MACLEAN’S is 
read by over 300,000 persons. 


These readers form a most desirable market in them- 
selves, and their good-will can be cultivated at one 
small cost through advertising in MACLEAN’S. 


MACLEAN’S wields maximum consumer influence—it 
has a strong hold on the confidence of its readers. Our 
records show that a large number of subscriptions are 
for 3 years. 


MACLEAN’S occupies a prominent position on the 
library tables of the best homes in Canada—substan- 
tial and influential families—men and women who 
direct or control important phases of Canada’s national 


’ 


development. Readers of MACLEAN’S are the sort of 
people to whom others naturally look for guidance in 
municipal matters, affairs of State, and in their pur- 
shases. 


And here is anether highly significant fact: 
MACLEAN’S has a strong dealer-influence. Retailers 
and wholesalers receive MACLEAN’S MAGAZINE in 
their homes, as subscribers. They are attentive to the 
advertising pages and their good-will goes inevitably 
to those firms and goods advertised to the consumer. 
Dealers see your advertising in MACLEAN’S—they see 
that you are helping them to sell your goods. 


By advertising in MACLEAN’S you have an interlock- 
ing selling campaign of large proportions. You reach 
both consumer and distributor of your goods—you help 


to hold the customers you already have, gain new ones, 
and help your travelling representatives—at one cost. 


The new page size—type page 93% x 1214 inches-— 
enables you to use dominating space, to tell your sales 
message in a big way—to make it larger and more 
attractive—to increase its-effectiveness. -~ 


MACLEAN’S is gaining in circulation. During the 
last 4 months the press run has increased from 61,000 
to 70,000 copies, and an increase in advertising rates 
goes into effect the first of February, 1919—based on 
a growing circulation, 


Why not make YOUR 1919 Reservation now, and pro- 
fit by the present low rate. 


MACLEAN’S MAGAZINE 


143-153 University Avenue, Toronto 


Union Trust Bldg. 


WINNIPEG BOSTON 
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CHICAGO 


NEW YORK 


Southam Bldg. 


LONDON, ENG. MONTREAL 
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The art of blending tobacco has 30° 
reached the zenith of perfection : 
(err ceadily Smoking Mixture. PER PACKAGE 
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PROPERTY MANAGEMENT 
, You would no doubt like to be relieved of all worry and bother 
in the management of your property and other investments. 
Write to-day for booklet “Your Property Income.” It is a 
readable and interesting description of our system of property 
management. 10 AND 12 KING STREET EAST. : 


WHAT THEN? 


Should the PROP of your home be broken, the head of the home 
suddenly removed, WHAT THEN? 

There are thousands of homes, happy and prosperous, where all 
goes smoothly and will continue so if the home-builder lives to carry 
out his plans. 

“IF!” There is the question! Should the unexpected happen what 


then? 


Happily there is a sure solytion. However narrow one’s circum- 


i < stances, however difficult it may be to “get ahead” of the daily 
~ expenses, Life Insurance offers a safe and easy way of laying 


aside for the future. 


The Great-West Life Policies provide Insurance on terms in every 
way attractive. 


Let us explain the best Policy for your needs. 


THE GREAT-WEST LIFE ASSURANCE CO. 
Head Office: WINNIPEG 


“Buy War Savings Stamps” 


CO-INSURANCE_ 


Our Appraisal Service affords the only safe method of 
estimating the amount of insurance protection required 
under the terms of the Co-Insurance Clause. It also 


insures the quick and equitable adjustment of a fire 


loss. 


The Canadian Appraisal Co., Limited 


TORONTO— Royal Bank Bldg. MONTREAL—17 St. Jokn St 


Travel Government Lines 


The Lake Shore, Rideau Route 
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Comfort by Night 


"10.00 p.m. |Lv. Cee ates Ar.| 18,45 p.m] *7.45 a.m. 
. * 7.30 a.m. |Ar. Ginnied Gatlin, Lv.| 111.90 a.m.|*10.15 p.m. 
Si 


BY DAY--Diaing and Obeervation Parlor BY NIGHZ>-Standard Sleeping, Compartment 


Cars and Com(fortabie Buffet Cars and Goaches 


Tickets and irtormation from nearest C.N.R. ticket agents, or write General Passenger Departmen 
Montreal, Que., Toronto, Ont., er Winnipeg, Maa. ak 


THE FINANCIAL POST 


The Canadian Newspaper for Investors 
Send for free sample copy to the Publishers, or sign and mail attached coupon. 
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THE FINANCIAL POST OF CANADA, 
143-153 University Avenue, Toronto. 


Please enter me as a regular subscriber, commencing at once. If I am satisfied 


with the paper I will remit $3.00 to pay for my subscription on receipt ef bill. 


MY 
5 
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$196,085, which is specially secured by | 
holdings of City of Toronto ‘bonds SHIPMENTS OF 


ralued¢ 109000, wider business | GOLD) AND SILVER 
Se eer a0 TO THE STATES 


i ivab] hich has in- 
FROM QUEBEC WORK | eases trom 1,202,788 to $2,029,386, 
Of This $1,100,000 Was In- amount of cash on hand is lower, but | Canada Chief Contributor 


an increase of over $800,000. The 
: is more than made up by the bonds ° 
cluded in Year’s Profits that are new this year. The inven-, oe Sees Just 
iory amounts to about the same as 
of $2,477,009 last year. The total Tne oer 
. h wn by about ,000, to 
DIVIDEND UNCHANGED | {279 e138 while the current lisbilt. | 12? AL WAS NOT GREAT 
ties have declined from $2,600,809 to} WWovement of Yell 
Is Prediction of President— | $1,896,099, thus leaving the net work- | Small Compared With an 
Company Improves Cash Posi- | ing capital at the close of ee 1038 War Yours. Statistics on 
tion—Subsidiaries Were rear as $3,183,514, page gee peg Silver Consignments 
Hard Hit 797.449, an increase of $1, , or 7 
NEW ¥ORK.—Gold stocks in the 


a little more than the riarue of 
; - Brid ent. It must be ’ 

One of those secrets that have lain x ape tay of goty connection that United States at the commencement 
concealed for some years, necessarily | the liquid position of the company of 1919 were approximately $3,080,- 
so, namely, the profits that the Do-| was strengthened during Deane cartel eae e , eee 
minion Bridge Company would reap| by the receipt of cash of $765,000 also | en aoe ee ee ag 
a oe aa Pp mn tae Pp on the Quebec Bridge account, which under review, the calendar year 1918, 

. lading oO e Quebec would bring the working capital now Canada was the chief contributor to 
meeting of the company on Wednes-|-the past two years compare as fol- umports of gold from Canada, accord- 
day of this week in Montreal, when | lows: ing to the latest statistics that are 
the president, Phelps Johnson, stated WORKS Caney ee cumiie a ak ok _ — 

’ ’ ; 2 months o , with expor 
that up to the close of the company’s ae a“ $ 254,648 163.3 rs 


$ 463,337} $1,298.682 or a net import of $42,- 
fiscal year, Oct. 31, there had been re- Deh. aoe 112,681 | 356,630. Mexico, during 1918 ab- 
onas ’ 


ceived the sum of $1,100,000, and in Exp. onune. cont.. 1,074,363 1,366,033 sorbed approximately $20,000,000 net 
December an additional amount of oa oe bile rec. oe 1 essese a een ; —: 11 ; 

; teel, supplies, ete. 1,304, , § really an unim- 
$765,000, and a small amount still re- ——_ _ ——— | portant one, notwithstanding the sub- 
sy to- —_. This means that i ee $5,079,613 $4,398,258! stantial figures reported, in the gold 
rom fir ‘ urrent Liab.— i , , 
ae ee re in Me ness years} , ct and bills pay. 1,570,014 1,288,809 eee of this country, when con- 

g which the work was being con- | Bank Joan 196,085 1,160,000} Sideration is given to the remarkable 

See hea —— — —— Div. pay. Nov. 15... 130,000. 162,500 oe of gold in 1915, 1916 and 1917. 
; s the sum o cine eee i isti i i 

ubout $1,900,000, ‘yell ovee. th esti- Se peg reg the ae ‘Consida played ite mare 

mate of $1,500,000 made by the pre-|a°.. “0g Caplan. pee $1:386,065 | Ment of gold into the United States 


sident at the meeting last year. Tak- screens oa seek amy during the period of the war follows: 
ing this $1,100,000 into consideration, A study of the balance sheet for the , 


the total profits for year 1918 amount-| !@st two years shows that there is a| © — on - oe “ 
ed to $2,477,009 as compared with | Slight decrease in the item “invest- | periog, Taberts.  - Canada... Cdn, 
$1,860,534 the year before, but with ments in other companies,” from $3,- | 1914......... $57,387,741 $33,823,762 59 
the Quebec Bridge deducted the net 164,590 one year ago to $2,658,999 451,954,590 218,910,910 48 
for the year alone would show up as this past year. The president stated : 685,990,234 579,337,169 84 
: : ; 552,454,374 515,044,466 93 
$1,377,000 against $1,360,000 or prac- | 4UTing the meeting that the capital | jo:s'(g nos). 56.503.064 483.655.3127 
tically the same. So that apart from | St0ck of the St. Lawrence Bridge —___—_ ons 
the bridge account, which was not Works would gradually be reduced, $1,804,290,003 $1,390,771,619 77 
included at all in the statement of |With the Quebec bridge settlement wearin eet cancenee 
1917, the general business of the two| "4 that of the munition orders, “B1425018  11,587.305 36 
years was about the same. Two| , lhe total assets of the company 155,792,927 8,611,424 
vears ago, in 1916, the net profits stood at $12,130,866 at the end of 371,883,884 11,682,714 
were higher even than in 1918. 1918, as compared with $11,876,355 | 1918 (9 mos.). 34,263,079 1,298,682 
The second point of importance | °"© Year ago. 
that was referred to at the meeting} Reference was made at the meet- 
in answer to a question of Gordon| img to the acquisition of control of : ; 
Strathy, a shareholder, was in refer-|the Robb Engineering Company period of the war from its commence- 
ence to the future dividend. Mr, | through securing’ the common and ment virtually to its close, to October 
Strathy objected to the cut from 10| Preferred stock, and a by-law auth- ist, 1918. At the outset Canada as- 
to 80, that was made at the time | °rizing the purchase of a “share in- sumed unprecedented importance by 
of the meeting last year, but the pre- | “erest” was passed. reason of becoming the “channel” for 
sident declared that the subject of an Difficulties in Doing Business the British gold flow inte the United 
increased dividend had not come up| fn his report to the shareholders States, prior to this country’s en- 
before the directors and he could hold oe trance into the war arena. 
: the president; Phelps Johnson, states 
out no hope as to any increase com-| that the Lachine works were nomin- The Gold Problem 
ing in the near future. ally filled with orders to their full ca-}| Marked reduction in America’s gold 
_ Mr. Strathy raised a further ob-| pacity, but delays in receiving mater- | cutput and an apparent decline in the 
jection to the move that had taken | jg), etc., caused slack periods and re- | world’s supply of the metal presents 
place in the stock, and suggested that | quced the estimated profits: The|a problem of serious concern, accord- 
if the directors would publish the same was true in the Toronto and ing toa special committee of gold ex- 
rames of the shareholders he would | Ottawa plants, while at Winnipeg | perts whose report to Secretary Lane 
then bein a position to know who} only a small volume of fabricated|of the Interior Department became 
i acs Bri work was offered. Generally speak- | available this week. Suggestions as 
aa o a Qu ee eee, En ing the steadily increasing wages|to possible remedial measures for 
PEOG Senne FOEs th profits trom the | caused estimates of labor costS to be | maintaining the visible gold reserve 
years il ger a the ee tear &P-|far exceeded. The new department | include the curtailment of the use of 
Secreceae” Aca gO r eee eee for the manufacture of marine boilers | gold for manufacturing - purposes. 
omc oe peat Atay ogg Rinanetd Re has been filled with orders and it be- “The present decrease in gold produc- 
erehertk ae ax th eet de0h a saat came necessary to increase the capa- | tion is serious,” says the committee, 
SM eke te ead taa se Ban eon city. .The machine and engine de-j| “as the maintenance of a sufficient 
Aenmetiation ek meainere in 1917 partment also was extended. There gold reserve is essential to the se- 
was only $128,101, this past year was little structural work fabricated, curity of our national finances and 
ae ign, oo d $40 4.472, To offset for although a good valume of busi- | credits. The United States is the 
Sete bo Token tee tian tam to set Loe, offered material could not be} most favored nation in regard to gold 
saptinat the sooetal reserve of $300,- obtained. Several new lines have been reserves, holding over three billion 
aun ies Woe’ spits ent ol adie undertaken, steam turbines and turbo dollars, or nearly one-third of that 
p blowers, and paper making machin-| of the world; but it has contracted 


one year ago. z ; : 
tice ‘datenities tates “Sonn “avail: ery, and the results were encourag- | debts on a gold basis many times that 


able for dividends this year $1,865,717 | "3 , it ga oe ee 
as-against $1,186,436, working out at |, Pea Ge. ee ee Canada’s Future Share 
°8.7¢;, this year on common stock of : 2 It would i j 
$6 500,000 compared with 18.30, one span in 1916 satisfactory profits have relation ye Ga taste mes te 
year ago. The amount paid for divi- rg from the Quebec bridge, and | exnected to bear in the coming year 
fiends decreased with the drop from — a Lawrence Bridge Company | toward the further building up of 
10q%, to 8%, from $747,500 to $520,- | 22S 2'50 carried out profitable orders | 4 merica’s gold supply. If Great Bri- 
00. leaving the net surplus for the | '°* Munitions. tain sets about to retire from her 
vear $1.345.717, to compare with the Wound Up One Auxiliary obligations to this country it is just 
comparatively small amount of $56.- The Dominion Copper Products | possible that Ottawa may once more 
316 one year ago. The total surplus | Company, in which Dominion Bridge | as in the early months of the war 
now stands at $3,025,307. The twoj|is largely interested, paid no divi-| period become the medium for ship- 
years’ profit and loss accounts were | dends the past year. Orders for cart-| ments of bullion into the United 
as follows: ridge cases ceased about the begin- | States. This gold that came to the 
Deduct: aie Sais ning of the calendar year, and whi | U.S. from Canada for account of Eng- 
$2,477,009 $1,360,534 good progress was made on new land was South African metal. Of 
wes oer munition orders for the United States | herself Canada’s export of gold would 
123,101] Government shipment only com-j|be small in the balance, as mining 
Int. and ex...... 41,344 30,331} menced in September and after the | conditions are at present. Some 
Res. deben. acc... 151,015 6,556 | armistice the United States cancelled} means of stimulating the producti 
Dir. fees 14,460 14,110 5 : production 
: the orders. of: gold in Canada, as in this country, 
$1,865,717 $1,186,436] Another auxiliary fared no better, | must be taken~to offset the hugely 
; 300,000} the Structural Steel Company. This| inflated increase in the operating 
penne, $0 inv. res sik enk jateae was wound up as it had to vacate its | costs. Gold production for fifty years 
, ’ quarters in the Montreal Locomotive } to 1917 in Canada is valued at $371,- 
Surplus for year...$1,345,717 $ 66,316| COmpany’s works. 000,000. The record year of gold pro- 
Bal. from prev. yr.. 1,679,590 1,623,274 ———- duction was 1900, when Canada’s out- 
Surplus forward. ...$3,025,307 $1,679,590] . NEW GENERAL MANAGER Fees oe seme, tne Bia ehe een 
The net profits and surplus for the | Robert Welch Joins the Dominion | COMpared with $19,200,000 in 1916 and 
past five years show 1916 as the larg- Gresh C $18,900,000 in 1915 
est to date, with $2,776,390. 2 en eee vga 
Nas Surplus ae aoenns ee that Rob- Canada’s Silver Contribution 
profits for year | © elch, for past five years assist- Canada ranks third among the sil- 
$ 629,969 * aan _ manager of the Globe Indemnity ver producing countries of the world, 
, o., Montreal, has been appointed | so it is not altogether surprising that 


$815,981,964 $137,353,126 16 


Total profits 
Deprec. on mach. 404,472 


Bal. net earn 
Trans. to spe. res... 


874,173 

Me ate reneral manager of the Dominion} the Dominion is found to have been 

1,345,717 | Gresham Guarantee and Casualty Co.| a substantial contributor to Amer- 

nee to succeed the late F. J. J. Stark. |ica’s silver hoard in the past year. 
aa an Previous to his connection with the | From July 1st, 1915, to October ist 

we quid Position Stronger Globe Indemnity, Mr. Welch served | 1918, Canada sent $22,210,736 worth 
a is cash payment on account of | six years with the Casualty Depart- | of silver to this country and received 
e Quebec Bridge enabled the com- | ment of the Liverpool and London and | in return $6,168,656. Canada’s net con- 
pany~to reduce greatly the banking | Globe at head office, having previous- | tribution to the U.S. amounting to 
indebtedness of 1917 which stood at|ly been connected ‘with eral $16,000,000, In nim 
$1,150,000 and has been cut down to | of for fourteen = it 5 0f43918 alone net impo 


These figures, as above, are for the | 
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That is what your invest- 
ment in Victory Bonds 
amountsto. And youcan 
still continue to invest 
your savings, as they 
accumulate, in this un- 
paralleled security. 

A limited number of 
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YOU. KEEP 
VICTORY BONDS? 


Do you know how bonds of 
other nations have advanced 
during and after the wars of 
-the past hundred years? If 
you do not, this knowledge 
will interest you. We have 
prepared a pamphlet giving 
this information, and will be 
glad to send you a copy. 
Write for one to-day. 
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Not a Prospectus. 
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successful work. 


Thomas C. Irving 
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silver by the U.S. from Canada ap 
proximated $5,000,000, which, with 
the exception of $36,000,000 sent by 
Mexico was the greatest amount from 
any one country received here during 
the period. 

Silver was a vexatious problem for 
the U.S. and England and it is Fe 
garded here with a good deal of sat- 
isfaction that the neighboring Domin- 
ion was able to play so vital a part 
in supplying the much needed metal. 
The silver was required primarily by 
England for shipment to India, and 


as well to enable the U.S. to pay 4 


France for disbursements to the men 
of the U.S. army in silver. No one 
con say how: much silver India will 


take; the country has long been & 


known as a “sink” for precious 


metals. In the nine months of 1918 | 


U.S. silver exports to India totaled 
nearly $95,000,000, to England, $22,- 
000,000, to France $3,500,000, to 
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